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SEWS SUMMARY 


GENERAL 


BUSINESS 


Four die Gilts and to Outlaw 


Government plans Ll J erest Sharp rise 
to outlaw as shi in industry 


49 hurt 
in train 
collision 


equities 
fall: gold 
up $li 


• GILTS fell as the upward 
pressure on U.S. interest rates 
s?ezned to postpone prospects 
for a reduction in SILK. Longs 


insider dealing 


fan in NY! deficit 


Four people were killed and 49 for a reduction in MLR. Longs terday published a consultative hold sh 
injured when a higb-sneed dosed-witb falls extending to J I document containing draft pro- in case 
express ploughed mto the back whae short s feU to i-? b * • P osals for proposed legisla- thelaw. 


of a stationary passenger train ^.T. Government Securities 
near Invergowrie station on the ™ ex l® 5 * 

Perth to Dundee line. a cm nirro mein. 


BY RICHARD LAMBERT 

Insider dealing could become a criminal offence in the UK early next year. 
The Government hopes to introduce amendments to the present Companies 
Bill daring its passage through parliament to make this possible. 

For 1979-60 unsupported proposals would make it difficult intended to strike at the guilty 
The Department of Trade yes- for directors and employees to without prejudicing the inno- 
terday published a consultative hold shares in their company cent, Mr. Parkinson said. They 
document containing draft pro- in case they unwittingly brake would not "imperil employees 
posals for the proposed legisla- the law. and directors who wish to take 

tion. The draft clauses define inside a stake in their company : they 

Unless there are substantial information as unpublished will not prohibit institutional 
objections tD these clauses, price-sensitive 


By Stewart Renting in New York 

BY PETER RIDDELL. ECONOMICS CORRESPONDENT 

INTEREST RATES again rose 

sharply in New York yesterday THE FINANCIAL position of be nearly as high in real, inl- 
and share prices tumbled dur- [ industry' has deteriorated sub- imn adjusted, terms as dunne 
ing early trading. The atmo- j stantially this year and is likely the 1974-75 liquidity crisi-. 


sphere on the markets indicated to become worse in the next IS although the Bank of England 


published yesterday not 


more of the confusion and un- j months. 

certainty which has reigned i Central Statistical Office 
since the Federal Reserve I figures published yesterday 
Board stepped up its attack on I show that industrial and cont- 
inuation two weeks ago. j mercial companies had a 

But dealers detect signs of ‘ financial deficit of £2.3Sbn in 


has suggested lhat the financial 
Office squeeze could be as severe, U 


abrupt. 


show that industrial and com- years ago. particularly for 
mercial companies had a manufacturing. 


Amone the 12 * «ti 1 1 • EQUITIES were ««ler | they will be tabled by the 

i« following announcement of the j Government as amendments to 


in hospital last night was an 
elderly woman whose leg was 
amputated to free her from the 
wreckage. 

Most of tiie injured were 
trapped inside carriages which 
plunged up to 20 feet into the 
mud of the Tay Estuary along- 
side the track. As the injured 
were freed it became clear that 
-nany would not have survived 
: f the tide had been higher. 

adjourned 

The Rhodesia constitutional con- 
ference in London was 
adjourned after 30 minutes 
following presentation by Lord 
Carrington, Foreign Secretary 
.and conference chairman, of a 
document containing Britain’s 



Government as amendments to concern to the company. 

I the Bill during the committee Such information will not he which they invest: financial 
stage. This is likely to start generally known to people who analysts should not be inhibited 
I within the next fortnight, and deal in the securities of the from doing their normal job." 
could be completed by companies concerned. If it were An individual who contravenes 
Christmas. generally known, it would be the provisions would be liable 

Mr. Cecil Parkinson. Minister likely materially to affect the an conviction on indictment to 
of State for Trade, yesterday price of those- securities. Snch imprisonment for a term not 
urged all interested parties to information would not normally exceeding two years, or a fine, 
come to a view as rapidly as be disclosed hy an individual or both. On summary con- 
possible on the proposals. connected with the company viction, the penalty would be 

There are a number of major “except for the proper perform- imprisonment for a term of up 
differences between the latest ance of his functions in relation to six months, and/or a fine of 
atempt to outlaw insider dealing to the company." tip to £1,000. 

and the clauses introduced in Excluded from the proposals The Government is planning i 
the Labour Government's com- is information of a general further — as yet unspecified — 

panics Bill last year. These nature, and information which amendments to the present 

were left stranded by the it would be reasonable for an. Companies Bill. It wants to 

change in Government, as was insider to disclose. Proposals to legislate quickly to tighten the 

the Conservatives’ first attempt provide special investigatory existing provisions controlling 
to introduce legislation in 1973. powers have been dropped, and loans by a public company to 
The overriding intention of the prohibitions on dealing on a its directors, and to extend the 
the new clauses has been to recognised stock exchange have sanctions to cover other credit 
define more precisely what con- been extended to cover deals transactions. Criminal sanc- 
situtes an offence. There was through a range of'other profes- lions will be applied where the 


price-sensitive information shareholders from taking a more 
relating to specific matters of active role and interest in the 


But dealers detect signs of ] nnanuni aenen oi in £ity analysts have argued th.v 

central bank unease about the f he first half of this year. This rumpanies arc hkelv to take oF- 

time it is taking for more compares with a deficit of Slfl , in ,. 4C t, on . Phillips an.i 

orderly conditions to return to £Li8bn m the previous six 

the markets monlhs and £2.18bn for the — - — — 


MAY JIM JUL MJG SEP OCT I 

1979 J 

heavy T.L losses and the Wall 


proposals for the pre-indepen- Street trend. The F.T. 30-share 
dence transition. Back Page ... index closed 3.1 lower at 466.7. 

.. „ . e STERLING fell to. *2.1495 

Air tares plan (S2.1550) and ils trade-weighted 

British Caledonian Airways index remained at 68-9. 

launched its plan to cut off-peak * THE DOLLAR held firm to 
fares from Gatwick Airport to cJose at mi 1J040 (DM L7985) 
23. European cities by up to aBd .8 W p r . i.m (SwFr. 1.6430). 
SI per cenL Sir Freddie Laker Dollar's index rose to *86.2 
of Laker Airways is also to make ^ss.9). 


Air fares plan 

British Caledonian Airways 
launched its plan to cut off-peak 
fares from Gatwick Airport to 
23 European cities by up to 
SI per cent. Sir Freddie Laker 
of Laker Airways is also to make 
a bid for lower air fares in 
Europe. Back Page and Page 4 

Murder charge 

■Leonard Watkins, aged 40, des- 
cribed as a garage proprietor of 
unknown address, is to appear 
at Thames' magistrates court 


auuve It? ana interest ]c ine , . „ _ U 'hnlp nf list war 

performance of companies in . *P«e of the sharp sell off i J c t h 


and the clauses introduced in 
the Labour Government's com- 
panies BiU last year. These 
were left stranded by the 


be disclosed by an individual or both. On summary con- 
connected with tbp company viction. the penalty would be 
“except for the proper perform- imprisonment for a term of up 
ance of his functions in relation to six months, and/or a fine of 
to the company." up to £1,000. 

Excluded from the proposals The Government is planning 
is information of a general further — as yet unspecified — 
nature, and information which amendments to the present 
it would be reasonable for an Companies Bill. It wants to < 


in the stock market on Friday i The ripfici t is the amount of 
afternoon and the abrupt rise I money which .ndustiy needs to 
in interest rates on Thursday raise fron ‘ ^ v } ors ° f ,h * 

and Friday last week, more of ? C0r ! 0 ™ y ' Pari.culariy through 
the same seemed to be in store ! 

vesierdav I dividends, taxes and expendi- 

By 2j6 pm the Dow j„„ es j ™ investment end 

Industrial Average had lost j 

15.45 points to slip below the I TWorinrafinn 

important S00 mark to 799.23. i ” U . Il ” 1 * „ , , .. 

Trading was heaw at 36m r *- se in the deficit jn the 

shares and the transaction tape Jj rst halr year. was mainly 

was runing five minutes late becaus f of a JUD,p « ,n the 

Barelv had the mirketc anwunt required to finance 
bareij had the markets , st0p|cs _ This was a result of the 


opened before the central bank 


INDUSTRY'S FINANCIAL 
POSITION 

—deficit of industrial and 
commercial companies* 
£m. seasonally adjusted 


1st half 
2nd half 


-L38J 
-1*70 
- 713 


widespread concern last year sional intermediaries. 


that the Labour Government's 


clauses 


law is flouted. 

were Debate, Page 9; Lex, Back Page 


Midland Bank’s $520m 


Source: Central Statistical Otficr 


r was- 10.76 
ortiy before 


• WALL STR] 
lower at 803.9Z 
the dose. 


• GOLD rose $li<an ounce in 
London to *393. 

•WEST GERMANY'S five 



BY STEWART FLEMING IN NEW YORK AND MICHAEL LAFFERTY ip LONDON 


c, . .. M . _ MIDLAND BANK and Waiter 

today charged with the murder E - HeUer International, the 

nf Customs In vertisator Peter *= Chicagcbasnd fi n an «al 


A Midland merger with Stan- cannot control hanks in more 
dard Chartered had often been than one state. 


Bennett in Stepney, East Lon- 
don, iast Friday. 

Ordered out 


suggested in the past But Mr. 
Malcolm Wilcox, one of Mid- 


Standard Chartered acquired 


nnpHanmrf infl.rinri glomerate have abruntlv ter- MaIcoim Wilcox, one of Mid- the Union Bancorp in California 

* JS2, sjwaL fpSSmv rt^St land's two joint chief executives earlier this year, while the 

rate. B-ck Page mi.ated a $526m (£2^ m) deal and the man directly responsible Heller group includes American 

• SHELL GROUP, which sup- tlesi S ne ® t0 ” lve Midland its foj- international activities, said National Bank and Trust Com- 


aesignea io 0 ive auaiana iis f or international activities, said National Bank and Trust Com- 

, „ B iied about 12 per cent of Jong-sought-after base in the at the time that retention of a pany. the fifth largest bank in 

Jewish settlers were given 30 5 anan . s needs More the Iran- as - No reason was given last substantial shareholding in Chicago, 

days ;o d uil the Eilt, b ?* 0 J eh ian crisis will orobabiv not for break-up of dis- Standard Chartered was “ likely Wall Street analysts were sug- 

cntttnmonr on thd nppiiniivl Wpcr v a S, i r " J Miocinnc luitwa&ii tho tu-n t. lu. n ..^,k u.. 3 ,1 trui j 


settlement on the occupied West renew con tracts when thev ex- ^ussiuus otsiwceu cue c«u. co oe mconsistent - wun tne gesung yesieraay tnat Midland 

Bank after Israel’s Supreme p 3 g e 4_ Y'esterday’s anoun cement way Midland saw its inter- may have been seeking to re- 


cussians between the two. 


to be inconsistent” with the gesting yesterday that Midland 


Court rejected a Government 
claim that it served a military 
purpose. Back Page 

More strikes 

A fresh series of strikes in Italy 
is intensifying pressure on the 
minority Government of Sig 
Francesco Cossiga. Public 
hospitals and much of the 
country's national health 
services are likely to be 
paralysed until Thursday. Page 3 

Prague trial 

Six leading Czechoslovak dissi- 
dents, all members nf the Com- 
mittee for the De';-ncc of The 


• THE EXCHEQUER will have senior executives from Midland 
to pay out an estimated £l.4m and Heller in Chicago last week. 


come after meetings between national strategy, developing. negotiate 


Mr. Keith Brown, banking *42.50 a share deal for Heller, 
analyst with London stock- and this may have led to the 


interven ed almut 9.30am to add navnu-nts — - ^ 

banking reserves to the markets b^iil Sei rent durhm Ste 1919 

h^ntc 1 / n2 ds_ h VC n? 1?ht first ha,f whi,c profit " due 1st half -L38J 

resrves banks lend each other— a b roa d. notably from North Sea \ lt atr — \A70 

were trading at an astronumcal operations increased by 42 per “ * 

18 Pf r ® e: ®J- . rent. The physical increase in 2jld qtr ‘ 713 

The Fed s intervention in the stocky was also over £500m 
markets yesterday morning to more than in the previous six * Net acquisition of financial assets 

ease tight conditions did not months. or amount which has to be raised. 

J? or \, t ®. nn Most of lhe deterioration mainly borrowed, from other 

; e S af ^ dedlM 0CCU ,7 ed rS lh " thT Z Metors the economy after allow- 

in n Sr n ?, p r ic months «f the year when profit in _ 

The Fed s intervention to add were squeezed and stock levels 
' reserves followed developments were disrupted by the bad ap o expenditure, 
which money market economists weather and industrial disputes Source: Central Statistical omt? 

are trying to assess. Some nf the winter. Profits, especially 

suspect the action indicates that front the North Sea. recovered “ 

the Fed is uneasy about the during the second quarter, fVlQ ...... . 

turmoil its revised monetary although Inflation accelerated. SJSlVtiS* stockbrokers, bavt 

policy has provoked. suggested that although tnr 

Thus in spite of historically Gloomy proportion of debt In compon;. 

heavy bank borrowing from the Conseauentlv the deficit 15 llk f2 s ' to l !S *' 

Fed’s discount window, and a dinSf fSSJei RTh? *n Sntff 11 lviH be lc ** r at the end 0 

E-* 31 12 SSESSU*S "'"tfiSSS EL™ 1 ,han before lhc 1Ki 

^*1. be 4°^ mone y quarters, although this was still 

Fet l ha * not higher than the quarterly T . 
increased the discount rate as average for the past two years. LlQUld 
many had been anticipating. There is general agreement * - . . 

♦u Tt h ?L, eme ^ e , d t0 ° t3 I at „ in that the outlook is also gloomy. . Jh® financial pressiu-es on 
the middle of last week Mr. The Confederation of British industry »n the first half ar;- 
Paul Volker, Federal Reserve Industry’s economists said alsi1 Indicated by an official 
chairman, had a private briefinc earlier this month that companv measure of industry’s net bo: 1 
of senior bank executives. He orofitability was likelv to be rr>,vln " requirements. Tiiis 
discouraged them from initiat- squeezed durina the next IS differs from the financial def.;-:: 
ing abrupt changes in their months by a declining comoefi- hy deducting trade credit am: 
prime lending rate (currently tivp position, depressed demand Th v .-cquirition of !:o.uid and 
14i per cent) solely on the basis 2nd continuing inflation. Unless certain other financial assets, 
of their cost of money when the this is reflected in sharp falls I* 1 the first half borrowing 

money markets are so volatile in company investment com* w as £4.01bn compared »v:ti* 


Drew, the stockbrokers, have 
suggested that, although the 
proportion of debt in company 
balance sheets, is likely to ns*. 
It will be lever at the end o 


Liquid 

The financial pressures on 


certain other financial assets. 

In the first half borrowing 
was £4.01 bn compared with 


in subsidies to- sheep farmers The deal, unveiled in June and brokers W. Green well, said last breakdown of negotiations. Vniwor 

to offset depressed prices and subsequently approved by the night the termination of the Now the Heller deal is off, ow Lnt Thi 

«n,l Kill ie omo.’tofl tA Kt- hnaprfc nf Knth r-nmnpn ifxr wnnlri nTollor naentiaHnne “ fhmiur m-iltnrtc cav UHlm/) m.n ' h, I u “ ul ' icjJrtS«Lica BI ul^ 


t Interpretations of what Mr. [ panies will have to rely rather fS33m in the previous <p: 
Volker intended to convey vary. ; mere on borrowing. months, and £2.1hn in the 


the final bill is expected to be 
much higher. Page 27 

LABOUR 


boards of both companies; would Heller negotiations “throws analysts say Midland may 'be 
have been the biggest foreign Midland’s whole international expected to seek another major 


bank acquisition in the UB. 


strategy back into the melting U.S. bank takeover. Midland has 


Ironically, the brief announce- pot" In retrospect he said, the realised about £110m from asset 


ment came less than a week 
after Midland disposed of the 


Standard Chartered 


disposal disposals over the past year and 1 . 

is currently negotiating a sale j 
ing in of the non-sterling travellers i 


One bank represented at the The CBI has estimated that whole nf last year. Thi« w? 
meeting suggested that at no the financial deficit will be mainly financed through add 
time had the Fed chairman tried between £4bn and £nbn this tional bank borrowing 
to dissuade the bankers directly J year and in the £5bn to £6bn £3.09bn. 
from raising the prime. range next year. This would not Lcs. Back Page 


a usrPRFqFNT ATTVFS nf two Mi dland disposed of the “ appeared premature.” is currently negotiating a sale 

O JffiiTffiSfcNTAiivBP ot two bulk of its Jong-standing IS per The Midland holding in of the non-sterling travellers 

rol! 0 «rj "terminal dimntP have Mnt stake Standard Char- Standard Chartered appeared to cheques side of Thomas Cook 

ton ore terminal a tspute nave tere< j t ^ uR.based banking be an obstacle to the Heller for a price said to be in the 

®roup Which recently acquired acquisition since undfr U& region of £25m. 


of the TUC general council. 
Back Page 


Union Bancorp of California. laws a bank holding company 


Lex, Back Page 


dents, all members nf the Com- • NATIONAL newspaper 
nrttee for fhe DeVnce of The managements and print union 
Unjustly Persecuicd. went on ofl J ciaJs wa K^i 
trial in Prague on charges of f®}® 8 ^ l*! 


subversion. Page 3 

Discount to go 

The Government « to scrap 
Labour's electricity discount, 
scheme and substitute proposals 
that will concentrate on the 
very old and poor families with 
young children. Page 9 

Poking: protest 

Human rights . movements took 
to the streets of Peking to con- 
demn the 15-year sentence 
imposed last week on. Wei 
Jingsheng, the former editor of 
an unofficial journal. Explora- 
tion, which had been critical of 
the country’s leadership. 

Briefly ... 

Confessed murderer Jesse 
B»shop died in the Nevada 
Slate gas chamber with a smile 
on his face, just as he vowed 

he would. 

South African boxing fan was 
so upset at Gerrie Coe tree's 
defeat against American John 
Tali* in the world heavyweight 
championship that he gassefl 
him self- 


Britain’s 


wake of the settlement at The 
Times. Page 9 

COMPANIES 2 

• EXXON has reported a IIS 

per cent increase in third n 
quarter earnings to $1.15bn rrrrmT 
(S525m). Page 22 Britai 

• MACHINEN FABRBK ““P; 

Auqsburg-Nuemberg (MAN) ti}® £ 
the West German vehicle J 1 ? n 
manufacturer, intends to estab- 10 ?. F 
lish a new Danish company ana 
jointly with the Danish concern ™ pu 
Burmeister and Wain. Page 23 tne 

oiatei 

• DAIMLER-BENZ expects 2S0p, 

good results and 1979 turnover year. 


Engineering dispute costs TI 
about £20m in lost profits 


BY ANDREW FISHER 


TUBE INVESTMENTS, one of Tube Investments, whose best- . recruit to raise output for the 


companies^ said yesterday that 
the rbcent dispute in the indus- 
try had cost it about £20m in 
lost profits. 

Shares of the group, the first 
to put a figure on the impact of 
the industrial action, imme- 
diately fell by 14p to close at 
2S0p, their lowest point this 


engineering known products include Raleigh Christmas season. 


bicycles. 


boilers 


The company said that it was 


Creda cookers, has already seen making the statement about the 


its profits slide in the first half 
of this year, one main reason 
being the road hauliers' strike. 

At the pre-tax level, they were 
down by 20 per cent to £30.4m 
and the company said It now 
saw little chance of approaching 


of more than DM 30bn following About half of the pre-tax loss 
a 16 per cent rise against 1978 caused by the bruited strikes 
during the first three quarters, and bans on overtime was 
Page 23 suffered by the group's steel 

j. tube and cycle operations, with 

0 BRYANT HOLDINGS made the rest coming from domes- 
record profits in the year to appliances, engineering. 

May SI, 1979, . of £4.76m against .machine tools and industrial 
£614,029 previously when excep- electrical equipment 
tional debits amounted to 
£2.64m. Page IS 

9 MOTHER CARE taxable sur- 

leptem^M & umsaS' ""JgKj Kg" 

• 57.02m) with U.S. losses. more United States policies 

than halved. Page 18 ftnain’e rmnnnnl aiiinmnnv: a 


losses . because the figure was 
bound' to be produced during 
a tour of the Birmingham planr 
by a group of financial analysts 
yesterday and today. 

Since the information would 
obviously affect the share price, 
Tubes decided to release it in ; 


last rear’s overall profit figuri 

of £S0m. advance of the analysts formal 

questioning last night 

Although production is now In the dispute, which was 
mostly back to normal, the buy- settled earlier this month, the 
ing schedules of some of the group was achieving no more 
customers of the steel tubes than half of its normal output, 
division are still disrupted. The only division not affected 
Raleigh also lost workers during was aluminium, which 'has a 
the dispute and is trying to separate negotiating agreemef *. 
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EUROPEAN NEWS 


KARAMANLIS DUE IN LONDON ON EUROPEAN TOUR 


Greece seeks allies in defence row 


BY DAVID TONGE 

THE GREEK Government's 
frustration at being prevented 
from rejoining the military 
wing of NATO is expected to 
be the central theme of the talks 
between Mr. Constantine Kara- 
manlis, the Greek Prime Mini- 
ster, and his British counter- 
part, Mrs. Margaret Thatcher. 

Mr. Karamanlis arrives in 
London tonight for a 24-hour 
private visit. He has just paid 
similar visits to West Germany 
and France, and will call at 
Rome on his way back home. 

Keen to wrap up Greece’s 
accession to the EEC and make 
the treaty signed in May safe 
from the ravages of the Greek 
opposition, he is urging the 
countries he is visiting to ratify 
the treaty speedily. 

In Britain’s case, such urging 
is hardly necessary as the Bill 
giving effect in UK law to the 
treaty was laid before Parlia- 
ment yesterday. Greece is due 
to become the tenth member of 
the Community at the beginning 
of 1981. 

In London, the problems of 
Cyprus are likely to loom less 
large than are attempts by Mr. 
Karam antis to sort out bis de- 
fence relationship with the 



Hr. Karam anils . . . frustrated 
on NATO's sidelines. 

West In September. Greece re- 
fused to take part in a NATO 
exercise and allowed Soviet 
naval auxiliary vessels the right 
to facilities at the shipyards on 
the island of Syros for one year. 


Earlier this month, Mr. 
Karam antis visited Moscow and 
signed a political declaration. 

While the Moscow visit was 
long overdue — no Greek Prime 
Minister had visited post-Tsarist 
Russia — the shipyard deal has 
caused some raised eyebrows in 
the West, 

One Greek argument is that 
the shipyards needed business, 
and that if Athens had not 
allowed it, Turkey or Malta 
would have given the Soviet 
Union the same rights. However, 
the deal did come at a time 
when Greece's relations with 
NATO are exceptionally tense, 
and the U.S. Is bearing the brunt 
of official Greek anger. 

In July last year <the Greeks 
reached an understanding with 
General Alexander Haig, then 
Supreme Allied Commander in 
Europe, on a formula to allow 
their re-integration into the 
military wing of NATO. They 
withdrew from the alliance in 
August, 1974, seeing such a 
withdrawal as the alternative 
to being forced by Greek 
public opinion to declare war 
on Turkey for Its invasion of 
Cyprus. 

Since then, however, Turkey 
has indicated that it would be 


prepared to use its veto on 
Greek re-entry unless defence 
command -responsibilities in 
the Aegean are redefined. 

Geography means that both 
countries see the affair as vital 
to their national interests. 
Greece believes that allowing 
the Turks any sovereignty over 
the Aegean Sea will cut off their 
outlying islands and that these 
will eventually fall into Turkish 

hands. Turkey fears that the 
Greeks are trying to use the 
islands to cut off its outlets to 
the outside world. 

The Greek Government is 
now seeking to drum up West 
European support for its 
position. On the negative side 
there Is a potential threat to 
the U.S. bases in Greece, which 
include the important Souda 
Bay complex on Crete and 
various large communications 
stations. An agreement extend- 
ing the life of these has yet to 
be signed. 

But the Government may well 
stress an awkward fact for 
NATO — that It is at least trying 
to link Greece to NATO’s 
military wing. The opposition, 
which is a continuing threat to 
the 72-year-old Mr. Karamanlis, 
would not even try. 


Nuclear debate strains Netherlands coalition 


BY CHARLES BATCHELOR IN AMSTERDAM 


REBEL GOVERNMENT MPs in 
the Netherlands have been 
warned by Mr. Willem Scholten, 
the Defence Minister, against 
threatening to bring the ruling 
coalition down over the issue 
of modernising NATO's nuclear 
weapons. In an appeal to the 
Left-wing of his own Christian 
Democratic Party, Mr. Scholten 
rolled for a sober debate of 
defence issues. 

TTie Cabinet is expected to 
decide in December whether to 
support a NATO proposal to 
station nuclear warheads in 
Europe — possibly including the 


Netherlands — to face the chal- 
lenge of the Soviet Union’s SS-20 
missiles. Tn advance of that 
decision an intense debate has 
begun among the Christian 
Democrats, who are the larger 
of the two parties in the 
Coalition Goveraohent. 

The Left-wing of the party 
is opposed to the expansion of 
nuclear weapons capacity. It 
has enough strength, with the 
opposition parties, to bring down 
the Government. 

Threats to force a Cabinet 
crisis over defence issues couV 
prove self-fulfilling, Mr. 


Scholten said in a speech to 
young Christian Democrats. 

If the Netherlands allowed 
itself to become isolated within 
NATO over nuclear weapons, it 
would lose all political influence. 

The Netherlands has raised 
three points on the issue, he 
said: Whether nuclear weapons 
are really necessary to NATO 
as a deterrent? The conse- 
quences of a modernisation of 
NATO's nuclear weapons and 
the concessions the Soviet Union 
would he prepared to make to 
prevent this. And a study of 
a good conventional alternative. 


A solution must be found 
which will maintain the deter- 
rent aspect of nuclear weapons 
while reducing as far as pos- 
sible the inherent dangers, he 
said. 

In a Dutch radio interview. 
Dr. Joseph Luns, the Secretary- 
General of NATO, said tfce 
alliance should decide on 
nuclear policy before negotiat- 
ing with the Soviet Union. It 
must have something to counter- 
act the Backfire bomber and 
the SS-20 before it can negotiate 
with the Warsaw Pact on their 
reduction or removal, he added. 


France to have 
minister for 
food industry 

By David White in Paris 

A NEW post is to be created in 
the French Government to take 
responsibility for the food in- 
dustry. 

Food production and process- 
ing ranks second to building 
and public works among French 
economic activities, employing 
500.000 people and having an 
annual turnover of more than 
$50bn <£2355bn). 

The nomination of a special 
secretary of state responsible to 
the Prime Minister is seen os 
marking the government’s 
determination to reinforce the 
country’s food export potential. 

The man tipped for the post 
is M. Michel Debatisse, a former 
farmers' leader. He was elected 
to the European parliament in 
June on the pro-Giscardian list 


Civil rights trial opens in Prague 


BY ANTHONY ROBINSON. EAST EUROPEAN CORRESPONDENT 


THE TRIAL of six prominent 
Czechoslovak dissidents opened 
in Prague yesterday, accom- 
panied by police harrassment of 
those wishing to attend the 
trial and official refusal to 
allow Western diplomats, 
journalists and civil rights 
lawyers to monitor the proceed- 
ings. 

In London yesterday, the 
Czech ambassador also refused 
to meet a Labour party national 
executive delegation led by Mr. 
Eric Heffer who wanted to hand 
in an appeal for release of the 
accused signed by over 80 
Labour MPs. The appeal was 
also signed by 35 Socialist 
members of the European 
Parliament from six countries, 
and by members of the French, 
Italian and British Communist 
parties. 


The authorities decision to go 
ahead with the trial in the face 
of widespread protests has 
given rise to speculation in the 
West that the defendants are 
pawns in a. struggle between 
hard-liners and “ liberals,” not 
only within Czechoslovakia 
itself but also within the ageing 
Soviet leadership. 

The six defendants, all 
members of the Charter 77 civil 
rights group and the Committee 
for the Defence of the Unjustly 
Persecuted, are among 11 dissi- 
dents arrested last May in a 
police crackdown. They face 
jail sentences ranging from 
three to 10 years on charges of 
"subversion on an extended 
scale in collaboration with 
foreign powers.” 

The foreign powers in ques- 
tion are Amnesty International, 


the London-based civil rights 
monitoring organisation, and 
the U.S. Central Intelligence 
Agency, according to the 
lengthy indictment 

The trial is believed to have 
been delayed several times. The 
fact that it is taking pta& now, 
only two .weeks after President 
Leonid Brezhnev.. launched a 
“peace initiative,” and when the 
Soviet Union is trying not to 
antagonise U.S. opinion during 
the SALT ratification process, 
is seen by some as an indica- 
tion that supporters of a more 
hardline stance still have con- 
siderable influence. 

Over the past decade, hard- 
liners within the Czechoslovak 
party and government have 
blocked all attempts to “nor 
malise” the political situation 
after the 1968 invasion and 
subsequent purges. 


Swiss vote 
to keep 
coalition 
rule 

By W. !_ Luetkens 

SWISS ELECTORS have re- 
soundingly voted against tam- 
pering with the political and 
economic management of their 
country. Even before final 
results were in last night, it 
was clear that Sunday’s election 
has created the basis for con- 
tinuing the coalition Govern- 
ment as it has ben conducted 
for the past 20 years. 

If anyone can be said to have 
lost, it is the Socialists, one of 
the four coalition parties. They 
appeared in danger of losing at 
least two of the 55 seats in the 
lower house, the National 
Council, which they have held 
since 1975. This looks very 
much like a reaction against 
recent Socialist tactics which 
have amounted to conducting 
opposition campaigns from 
within the Cabinet 

The party used the device of 
the popular referendum for that 
purpose. It advised voters to 
demand the severest restrictions 
on nuclear power, and lost it 
advised them to vote against tax 
reform, and won in alliance with 
the Right: and it has mounted 
a campaign against bank 
secrecy, a subject that arouses 
passions without being likely to 
prove at all popular in a coun- 
try as wealthy as Switzerland. 

Of the other coalition part- 
ners. the Radicals fa grouping 
of old-fashioned liberal stamp, 
close to industry) had hopes of 
adding up to four seats to its 
contingent of 47; the Swiss 
People's Party, which appeals to 
the peasantry and small trades- 
men. stood a chance of rising 
from 21 to 23; and the Christian 
Peoples Party, which has been 
moving leftward of late, was in 
danger of dropping from 46 to 
45. 

Together with the Socialists, 
these parties have run the 
country since 1919, for the last 
20 years with the People's 
Party providing one Minister., 
and the remainder two each. 
This hallowed 2:2:2:1 formula is 
unlikely to be revised. 

Despite the setback to the 
Socialists, who are divided 
between a vocal left-wing and a 
silent majority closer to the 
centre, the Left did cbalk up a 
success in Basle where two 
members of the extremist 
POCH group appeared to have 
been returned. They will join 
one Communist 4 

The turnout, estimated at less 
than half, was low even by 
Swiss standards. As a rule, it is 
the young and the working class 
who do not vote, giving the 
system a conservative twist 
But even left of centre, the 
view can be heard that voters 
stay at home because they are 
satisfied. ■ 

With the highest GNP per 
head in the world f$13,853 in 
19788), an unemployment ratio 
of 3 per cent and a slight 
acceleration of growth forecast 
from an admittedly low 0.5 per 
cent in 1979 to 1.4 per cent in 
1980, one can see why. 



Chairman Hua drawes Chancellor Schmidt’s attention to 
the blue skies attending his arrival in Bonn. 

Detente defended as 
Bonn talks to Hua 


BY ROGER BOYES TN BONN 

PRESIDENT Karl Carstens of 
West Germany, playing host to 
Chairman Hua Guofeng, the 
Chinese leader. yesterday 
defended Ostpoiitik, Bonn's 
conciliatory policy towards 
Eastern Europe. 

A similar note was struck by 
Chancellor Helmut Schmidt 
during brief talks with Chair- 
man Hua earlier in the day. 
Bonn has made clear that it is 
firmly committed to the 
Western alliance and that this 
was the basis for its detente 
policy with the Soviet Union. 

The Government has been con- 
cerned in case Chairman Hua is 
outspokenly anti-Soviet during 
his visit, which comes at a par- 
ticularly delicate time in 
German-Soviet relations. German 
leaders are still discussing the 
implications of President 
Leonid Brezhnev's promise to 
reduce Soviet troop levels in 


Europe. President Carter and 
the Chancel lor were anxious to 
demonstrate that Bona was not 
going to pick sides in the dispute 
between Peking and Moscow. 

'the President said that West 
Germany needed a modus 
Vivendi with the Soviet Union 
and Eastern Europe if peace in 
Europe was to be maintained. 
Aat the same time both he and 
Herr Schmidt stressed that a 
srong China was in everybody's 
interest. 

Chairman Hua appears, so far, 
to have been far from out- 
spoken. He has stated that he 
is in favour of German reuni- 
fication — applauded by the 
Chancellor and the President — 
and stresed the need for a strong 
Germany. 

Chairman Hua held informal 
talks on Sunday night with. 
German economic specialists 
about ways of expanding trade 
between China and Germany. 


European MPs cut back 
on plan to increase staff 

BY B.INOR GOODMAN IN STRASBOURG / 


THE CONTROVERSLAL pro- 
posal to increase European 
Parliament staff by a quarter 
has been reduced by Parlia- 
ment's budget committee. Next 
month, MPs will be asked to 
approve a rise of about 380 
instead of more. than 500 pro- 
posed by the leaders of the 
political groups and senior 
MPs who, together, make up 
Parliament's Bureau. 

The Bureau argued that 529 
extra staff would be needed to 
cope with the much larger num- 
ber of MPs and with the immi- 
nent entry of Greece to the 


Community. 

Though some new MPs are 
concerned at what they regard 
as the lack of satisfactory back- 
up facilities, there was a 
general feeling that it would 
be foolish to expose Parliament 
to criticism of extravagance 
when it is trying to persuade 
the Community to economise 

The budget committee meets 
tomorrow to discuss strategy 
for next month’s key debate on 
the budget, while individual 
groups will be meeting to try 
to hammer out their views on 
it 


CONFLICT IN ITALY’S LARGEST PRIVATE ENTERPRISE 

Unions off balance as Fiat 
acts against ‘intiimdators’ 


" THE SITUATION at some of 
our plants, particularly 
Mirafiori, has been steadily get- 
ting out of hand. Yes, it is true 
that used contraceptives are 
found inside some new cars, 
that our foremen are intimi- 
dated and forced to march with 
red banners in the front line 
during demonstrations, that 
some wives receive threatening 
telephone calls. Then there is 
the violence. Three employees 
have been shot. Several others 
wounded. We could no longer 
just sit back and watch.” 

This, in a nutshell, is how 
Sig. Cesare Annibaldi, head of 
Fiat's industrial relation, 
describes the current mood of 
growing exasperation prevail- 
ing in Italy's largest private 
enterprise. The corporation has 
now taken the unprecedented 
and controversial move of lay- 
ing off 61 morkers accused of 
acts of intimidatlo nand 
aggression and temporarily 
freezing all recruitment. The 
car conglomerate presently 
employs more than 300,000 

people. 

Inevitably, the crunch has 
come in Turin, a city where 
everything, traditionally, has 
been polarised around the Fiat 
group. Temperatures are 
already rising, and the com- 
pany’s decision could have 
serious repercussions not only 
In Turin but throughout the 
country. The Italian Left and 
the whole trade union move- 
ment will be affected. 


BY PAUL BETTS IN ROME 

The company claims it was 
facing an “intolerable situation” 
in many plants. With the 
apparent failure of both trade 
unions and political parties 
to prevent the climate of 
violence and labour conflict 
that has afflicted the group. Fiat 
decided to take matters in its 
own hands. Sig. Giovanni 
Agnelli, Flat's chairman, has 
effectively put the unions 
against the wall. 

Fiat’s main concern at present 
is to increase car production 
after the severe production 
losses suffered in the first half 
of ihliis year during protracted 
negotiations for the renewal of 
the three-year national labour-, 
contract for metalworkers. Fiat 
has traditionally set the pattern 
of wages and labour negotiations 
in Italy and has inevitably faced 
acute labour unrest during 
national labour contract negotia- 
tions. 

Conflict was particularly pro- 
nounced this year thanks to the 
militancy of small groups within 
the plants. Fiat says it lost an 
estimated 200.000 cars. At times, 
labour unrest degenerated Into 
street violence. 

Following seven months of 
negotiation of the new labour 
contract. Fiat is now trying to 
rebuild its depleted stocks by 
boosting productivity. At the 
same time, the Turin car group 
introduced a series’ of new 
models during the course of this 
year. These, it claims, could 
have been sold successfully had 


ALL BUSINESS OPPORTUNITIES 
advertisements due for 
publication in this issue 
will now appear on 
Thursday October 25 



production reached the com- 
pany's original targets. The car 
group fears that unless it now 
increases production, it risks 
losing out to its competitors. 

The company's latest initia- 
tive undoubtedly carries many 
risks. Already Fiat is being 
accused of reverting to the old 
ways of its late chairman, Pro- 
fessor Vittorio Valletta. In a 
series of successive showdowns 
in the late 1040s and 1950s. he 
successfully undermined union 
and left-wing attempts to build 
a presence within the con- 
glomerate. 

Again there is talk of witch 
hunts. At a meeting of 3.000 
delegates of the engineering and 
metalworkers’ union in Turin — 
covered live by television — 
labour leaders accused the car 
company of trying to reduce 
union power by confusing shop 
floor conflicts with terrorism. 

But the present situation is 
radically different to the days 
of Professor Valletta. Fiat then 
used a whole battery of devices 
to crush union influence in its 
plants. These included the set- 
ting-up of company controlled 
unions — the so-called “yellow 
unions ” — the keeping of special 
files on workers, and an alleged 
unconstitutional relationship 
with the secret services and the 
Turin police. 

Since the hot autumn of 1969, 
when the trade union move- 
ment in Italy emerged as a key 
political and social force. Fiat 
has embarked on a policy of 
collaboration rather than con- 
flict with the unions. The com- 
pany was prepared to see high 
wages in return for high pro- 
ductivity; the unions were pre- 
pared to accept the techno- 
logical transformation of the 
company's main plants, with 
the introduction of robots 
and other laboor-substitution 
technology to reduce assembly- 
line alienation and boredom. 
In turn, the company willingly 
entered into a policy of dc- 
and smaller 



Hugh Roulledga 

No strife here ... a robot welder in action on a Flat production line. 


plants to reduce the tensions 
inevitable in a plant, as huge 
as Mirafiori, which has nearly 
60.000 workers. 

But the damage, in a sense, 
had already been done. The 
seeds of the current problem 
in Turin and at Fiat were sown 
in the late 1960s. with the 
doubling of Mirafiori’s capacity 
and the construction ' of the 
Rivalta car plant outside Turin 
employing some 12.000 people. 
Overnight, according to Sig. 
Diego Novelli, Turin's Com- 
munist mayor, “a second 
biblical mass of emigrants 
arrived from the depressed 
south _ of the country 

During the past ten years, 
Turin's population has Increased 
from 700,000 to 1.2m. Sig. 
Novelli says It is Italy’s third 
southern city after Naples and 
Palermo, and that it has ex- 
panded in a chaotic way. “It 
has become a city without any 
identity of its own, where social 
status* is largely measured in 
terms of a car's horse power. 
People have had to hire beds 
by the hour because of the 
housing shortage. There are 
more dogs here than in any 
other , Italian city because of 
loneliness and fear.” 

At the same time, neither the 
Communist party nor the official 
unions have made much effec- 
tive headway among the city’s 
working. classes. “Yes, we get 
their votes. But only one in 16 


is a signed-up member of the 
party, and only between 30 and 
40 per cent of Fiat workers are 
signed-up union members.” As 
a result, the influence of the 
party and unions has been weak 
even in their own rank and file 
in Turin. 

In the past three years, even 
this has increasingly been un- 
dermined by militant non- 
aligned union movements and 
extra - parliamentary forces. 

Against this background, it is 
not. surprising left-wing extrem- 
ist groups have found particu- 
larly fertile pastures in Turin. 
According to Sig Novelli it has 
been afflicted more than any 
other Italian city 'by terrorism.. 
Xn a way it has been trans- 
formed into a laboratory of 
political violence. During. the. 
past 12 months, there have been 
more than 100 terrorist inci- 
dents. And Fiat as Italy's main 
symbol of private enterprise, has. 
been a prime target 

The Communist mayor claims 
terrorists, having fed on the 
discontent of students in recent 
years, have turned .their sights 
more towards industry for their 
subversive designs. Their, 
objective In Turin seems two- 
fold; to seek support among 
discontented workers in the 
factories, and to .spread a 
■climate of fear among the city’s 
•middle and lower bourgeoisie. 
But the city has so far resisted 
the challenge well, he says. 


The situation has nevertheless 
continued to deteriorate. Only 
two weeks ago terrorists killed 
one Fiat executive, kneecapped 
another and wounded a Turin 
businessman 4n the city. 

Fiat's decision to react 
appears to have caught the 
unions off balance. They have 
vigorously condemned violence, 
but at the same time are also 
clearly concerned at the reper- 
cussions the lay-offs could have 
on their rank and file. 

So far only a token series of 
strikes have been called pro- 
testing against the company's 
initiative. In a sense 
the movement’s credibility is 
being tested, but equally it is 
facing growing pressure from 
its- militant base, which is 
.demoralised after the Com- 
munist Party’s first major elec- 
toral setback in the general 
election last June. Inevitably 
. rpo J there .is . the .suspicion the 
Fiat move is part of a broader 
scheme to undermine some of 
the enormous advances the 
union movement has made in 
Italy over the past ten years. 

The real irony is that by its 
very reasonableness and by 
advocating more moderate 
policies, the Communist 'Party 
appears to have lost out politic- 
ally to the radicals and the 
extreme Left, while the trade 
unions have seemingly lost nut 
—so far at least— to the hot- 
heads in the factories. 



New strike 
pressure 
on Cossiga 

By Rupert Cornwell in Rome 

A NEW spate of strikes 
mainly in transport and 
public health sendees, is 
patting further pressure on 
Sig- Francesco Cossiga’s 
minority Government still 
smarting from the outcome 
of Friday’s brief but devastat- 
ing storage by Italy's air 
traffic controllers. 

Public hospitals and mud) 
of Italy’s public health ser- 
vices are likely to be largely 
paralysed until Thursday as 
a result of a series of stop- 
pages planned by 'doctors. 
Emergency services will, how- 
ever, be guaranteed. 

Also on Thursday, local 
transport will halt for 24 
hoars as bos, tram, and 
underground employees press 
their claim for a new labour 
contract. University staff and 
retailers will bold their own 
strikes during the week tn 
support of their separate 
grievances. 

Today, engineering workers 
will hold a nation-wide two- 
hour stoppage in protest at 
the Fiat group’s decision to 
dismiss 61 workers at its 
Turin car plant. 

The feeling that the present 
Government Is not equipped 
to deal with labour problems 
— its most pressing difficulty 
— has been reinforced by the 
handling of the air dispute. 

Ministers said that any dis- 
ruption would be limited, but 
the controllers forced a total 
shutdown of civil air services. 
Only the unprecedented inter- 
vention of Sig. Sandro Pertlni, 
the President,-, acting as 
supreme commander of the 
armed forces (to which the 
controllers belong) persuaded 
them' to return. 

A cabinet meeting Is 
expected today to make the 
first move towards switching 
the' controllers from a mili- 
tary to a civilian status — as 
tbev have long demanded. 

Sig. Per+rnfs - intervention 
has rekindled the argument 
about whether * enhanced 
powers for the President 
should form part of any con- 
stitutional reform — something 
the .political parties would be 
distinctly unhappy to see. 
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Air France 
prepares 
for a 
rapid 
take-off 

By Terry Dodsworth in Parts 

AMBITIOUS PLANS by British 
Independent airlines for slash- 
ing European air faros have 
won nn attentive audience at 
Air France. 

The national airline, one of 
those State owned enterprises 
which UK entrepreneur Sir 
Freddie Laker loves to attack, 
embarked this year on its own 
system of reduced rate fares. 
In 19S0, it is planning to treble 
' the number of seats on offer 
for its so-called holiday flights. 
Top management at Air France 
has never made much secret 
of the fact that it has 
I embarked on this policy 
because of the pressure, com- 
ing from charter services and 
specialised operators like Sir 
Freddie. 

It grumbles about the “unfair- 
ness ” of some of this com- 
petition. which, it claims 
operates under different cost 
structures tailored tor only 
limited routes. 

But at the same time the 
management has made the 
dear decision in the last two 
years that it cannot afford to 
sit on the sidelines any 
longer. 

Air France’s “ pols rcctmces ” 
are designed primarily for 
the holiday market, flying to 
such destinations as the 
Caribbean, the island of 
Reunion in the Pacific, and 
Palma, Majorca. 

Successful experiment 

But they overlap with other 
sorts of traffic on routes such 
as New York, London or Tel 
Aviv, paving the way perhaps, 
to generally lower fares 
within the European airline 
system as a whole. 

The decision to expand the ser- 
vice next year indicates the 
impact which this year's 
experiment has had upon Air 
France's accounts. 

Between May and October, 
some 272.000 passengers took 
up uois t nuances flights, of 
which 142.000 were on the 
longer hanls. The flights hare 
• attracted a large number of 
customers — 35 per cent — 
who normally use charter ser- 
vices. About 50 per cent of 
the pasengers had never flown 
before. 

Air France is also claiming that 
sufficient seats have been 
filled on most of these flights 
to bring them to break-evvn 
point. There has been an 
average 75 per cent "load 
factor,” with some routes, 
such as to New York and the 
Caribbean, achieving up to 85 
per cent 

From this base. Air France is 
aiming to launch itself into 
a much more comprehensive 
programme next year with 
the offer of 1,500,000 seats. 
There will be eight Boeing 
747s and five Airbuses, on 
the service. ■ compared with 
four aircraft this year. 

New routes are being added— 
to Nice and Montreal— and 
the number of flights to some 
destinations increased radic- 
ally. For example, there will 
be 28 a week to the Carib- 
bean. 

Clearly, there is a heavy risk 
in this policy of rapid expan- 
sion. Fuel costs, in particular;- 
are imposing heavier and 
heavier burdens. 

Air France reckons that its fuel 
bills will have risen by SO 
per cent between 197S and 
1980. and by next year will 
have gone up to 22 per cent 
of operating costs compared 
with about 19 per cent this 
year. 

Avainst these pressures, the air- 
line is taking a two-war 
gamble. The first is that it 
can reduce other costs, both 
by streamlining and adminis- 
tration (it has been runnine 
a tight policy on recruitment' 
and by pruning, some of. its 
Jess profitable routes. 

The second is that it can in- 
crease turnover by attractine 
more people on to its flight'- 
Although fares have not 
been fixed for next year. i ,s 
target custom is dear enoup h 
in its statement that prii* 1 * 
will be 11 as close as possible 
to charter rates.” 

Wider clientele 

Thus the rots mca n cc$ are 
playing an important role in 
Air France’s overall develop 
ment strategy. The company 
believes that the load factor 
on ail its aircraft and there- 
fore its profitability, can be 
raised considerably by the 

ability of the new services to 
attract a wider clientele on w 
the airline. 

The evidence so far is that the 
policy is working. About 60 
per cent of ail the seats this 
year have been filled, compar- 
ing well with most other .inter- 
national airlines. 

Th; m:-r.iber of- passengers 
carried rose from about 7.5ffl 
two years ago to 10m last y® r 
and should be up to 11U bf 
the end of 1979. . The group 
has broken out of a louf 
period of deficit, and suw<« 
soon have notched up 
second year of conseeuti 1 ** 
profits. . 

By 1981 It reckons that it wj 
also have one of the J® 05 * 
modern and fuel effici® 1 
fleets in the world, compofjj 
of Boeings and Airbuses^ 
the Goverameat-snbaidifi** 
Concorde. 
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OVERSEAS NEWS 


Kriangsak to 
discuss Vietnam 
on ASEAN trip 

3Y RICKARD NATIONS IN BANGKOK. 


SAUDI ARABIAN OIL POLICY 


Presenting a solid front to the world 


IS THE ‘leadership of the 
world's biggest exporter of oil 
divided over the crucial issue 
cf pricing and, more important, 
j production' of its major 

gK ThaUaad^S | 


.. . , countries the Thai premier' and Nguyen i DUPS rt nn v, ai - r .,- 15fW a a*ain 

wlucb diplomats here think is Ko Thach, Vietnam's Vice- by S3 ^ibseoumt 

intended to sound out the Minister for Foreign Affairs ^r. 

opinion of the heads of neigh- Thach is assuming 1m Pereas- S 'ers v^n^e^acfSf a 

bounng states before initiating ingly important role in the ■ 

a new round of dpilomacy over conduct of Vietnamese foreign 

lndo-Chma. policy. - He had notiing rally J C tittXed Z* 

General Knangaak h« : nev, to aay. We eonM only agree ! SSSfte MMlSSttfrf 


accepted in principle an invita- to disagree (over Cambodia), j Iff 

tion to go to Hanoi, and the something that- makes' us very* 2H.'i w,as reported t0 ' ** ave 


spoken of divisions within the 
Saudi leadership over the criti- 
cal question of how much oil 
the kingdom should produce. 


something that- makes, us very 
Vietnamese have suggested sceptical about. Vietnamese in- 
early November as an appropri- tentions," a Thai Foreign 
ate time for the visit But Ministry nffifiai commented. 

whether Kriangsak goes at all, Thach’s public pledge ! « , . . , . . 

and whether he visits the Viet- delivered at a Press conference an r, at 1 V U $ pnee it should be 

namese capital at a time when on Saturday’, that Vietnamese ! “S t0 T * e industrialised world, 
fighting in Cambodia is likely troops would not violate Thai i Yesterday his namesake, but 
to escalate sharply, is thought territory, was also received with i n ° reIauon - . M £. Mohammed 
to depend largely on the out- more than a pinch of salt. I , bdo Yamani, Minister of jd- 
come of his discussions with Thach is obstensibly here to i Iorma uon. denied these ^reports 
other leaders of the Association attend a meeting of the UN ; as . a . totaI fabrication. cer- 

of South East Asian Nations. agency Escap based in ; taTO, 3 r 

Some diplomats have sug- Bangkok. But some diplomats 
gested that Kriangsak is look- feel that the real purpose of 
ing for the elements of a com- Thach 's visit is to meet the 
promise solution to the impasse American Under-Secretary of 
in Cambodia which would be State for Asia and the Pacific, 
acceptable to ASEAN’s other Mr. Richard Holbrooke. Mr. 
four members. The five Holbrooke is accompanying a 
countries have co-ordinated delegation of three American 

Senators touring Cambodian 
refugee camps. 

American officials deny that 
Mr. Holbrooke is scheduled to 
meet Thach. But this has not 
sneculatioh that the 



their diplomacy over Indo-China 
with increasing effectiveness 
since the Vietnamese invaded 
Cambodia nine months ago. 

ASEAN groups Thailand with 

Malaysia, Singapore, the Philip- calmed 

pines and Indonesia. ■ arrival here . of American and I that Sheikh Yamani did refer 

Hopes nurtured by some Thai Vietnamese negotiators. Ion? I 
officials that Hanoi was in a familiar with each other, is : 
mood to negotiate a political more than coincidental. 


if Sheikh Yamani did 
make remarks about splits in 
the leadership, it would have 
displeased his rental masters 
who may secretly debate deeply 
held differences, but who regard 
it as imperative for the survival 
of the House of Saud that it 
should present a common and 
unflappable front to the world. 
This is particularly important at 
a time of unprecedented instabi- 
lity in the Gulf, following the 
revolution in Iran. 

The evidence is, however. 


Prince Saud al-F eisal 

to the existence of a ** Young 
Turk Mafia" in the Kingdom. 

In doing so he evoked an 
image of radical thinking in 
direct contrast to the solemn 
conservatism of what was — at 
least until the emergence of the 
Ayatollah Khomeini as the 
supreme power in Iran — the 
world’s only theocratic state. 

1*bis unidentified group was 
in favour of a rise in the basic 
price for oil set for the second 
half of 1979 as part of the com- 
promise reached at tile last 
ministerial conference Df the 
Organisation of Petroleum Ex- 


BY RICHARD JOHNS, MIDDLE EAST EDITOR 


porting Countries. Sheikh 
Yamani was reported as saying, 

. It was also said to be sym- 
pathetic to studies showing that 
Saudi Arabia only needed to 
produce at a rate of 5m barrels 
a day to satisfy its financial re- 
quirements. 

That compares with the level 
of output of 9.5m barrels a day 
sustained by the Kingdom since 
the beginning of ihis year— Im 
b/d above its normal ceiling. 

The go-ahead for the extra 
was given to make good the 
shortfall in global supplies 

resulting from the three-month 
cut-off of Iranian exports in the 
winter. Without it the leap- 
frogging escalation of prices 
since the beginning of 1979 
would have been far worse. 

Mr. John West, U.S. Ambas- 
sador to Saudi Arabia, who was 
at the Press conference, com- 
mented that a fall of 50 per cent 
in Saudi production would bring 
"the greatest worldwide 
depression we have ever seen." 

Talk of "Young Turks” in 
Saudi Arabia being in favour of 
gearing Saudi production to the 
country’s financial requirements 
is hardly reassuring at a time 
when the crash of 1929 is 
recalled with all too much 
relevance to the present 

It is all the more disturbing 
in the grey area where two con- 
siderations overlap— the setting 
of Saudi levels of output and 
deciding how far to go in accom- 
modating western needs in the 
absence of progress towards a 



King Khaled 

comprehensive Middle East 
settlement. 

In practice, it would be mis- 
leading to talk of “ Young 
Turks” in the leadership, with 
one possible exception. In the 
last analysis important political 
decisions on production, pric- 
ing and, mast vitally this year, 
on the kingdom’s attitude to the 
Israeli-Egyptian peace treat?’, 
are made by a small group of 
princes of the Royal Family, 
outside the Council of Ministers 
and in an obscure, arcane 
manner. 

Apart from King Khaled and 


Crown Prince Fahd, its most 
prominent members are known 
to be Prince Sultan. Minister of 
Defence. Prince Abdullah. Com- 
mander of the National Guard, 
and Prince Naif. Minister of the 
Interior. On grounds of age and 
attitudes, the only man who 
might justifiably be called a 
"Young Turk," and has been, 
is Prince Saud al-F eisal. the 
Foreign Minister, and one of the 
most resolute opponents of the 
Camp David accords. 

In the Saudi system the 
advice of Sheikh Yamani and 
other commoners in the Cabinet 
is. to varying degrees, taken into 
account, on the most important 
questions. Some, such as Sheikh 
Hisham Xarer. Minister of 
Planning, have said publicly in 
the past that they- would prefer 
lo limn oil ouput and the 
exhaustion of the count ry'g one 

great but finite resource to what 

the kingdom needs to provide 
finance. Others like Mr. Ghazi 
al-Ghossaibi, Minister of 
Industry and Electricity, and 
Mr. Mohammed Aba al-Khali. 
Minister of Economy and 
Finance, are believed to be of 
the same opinion. 

In effect. Sheikh Yamani 
appears onlv to have been draw- 
ing attention, though seriously, 
to pressures within the kingdom 
to conserve oil. Similar pres- 
sures have been mounting fast 
in all the other producing 
countries, not least Tran. It 
would be surprising if such 
concern was not making itself 
felt on the Saudi ruling 
hierarchy. 


Tarling prosecution was 
contradictory-defence 


SINGAPORE — Prosecution 
evidence in the trial of Mr. 
Richard Tarling, the British 
businessman, on charges under 
Singapore company law. was 
contradictory and irrelevant 
and failed to show any com- 
plicity in the alleged offences, 
his defence said yesterday. 
Presenting his final submis- 


its own creation, and where 
there is no doubt, supports the 
accused both in fact and in 
accountancy to the hilt” Mr. 
Cashin told Mr. Justice 
Kulasekaram. 

Mr. Tarling, 45, faces five 
eharges that as a director of 
Haw Par Brothers International 


Philippines 
to drill 30 
new oil wells 

By Daniel Nelson in Manila 

ABOUT 30 wells will be drilled 
in the Philippines this year as 
the Government steps up efforts 
to achieve its new target of 
self-sufficiency in oil by 1985. 

The target — latest in a series 
j of increasingly optimistic fore- 
[ casts — was given last week by 
Mr. Gabriel Itchon, Deputy 


Zaire debt talks due next month 


Energy 
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Minister. 
30 wells 
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BY FRANCIS GHILES 

.NEGOTIATIONS between Zaire 
and its creditors among Western 
Governments are expected to 
resume in Brussels next month. 
This follows agreement in 
August on a stand-by credit of 
3150m from the International 
Monetary Fund and the appoint- 
ment last month of three banks 
to advise Zaire on its financial 
affairs. 

It is believed that the three 
b^nks— Kuhn Loeb Brothers. 


ready acted in an advisory capa- 
city for other Third World 
countries which have run into 
trouble over the repayment of 
their debts. 

Prior to the August standby 
credit the IMF had endorsed 
Zaire’s economic stabilisation 
programme which ' included 
budgetary and balance of pay- 
ments deficit targets, the devalu- 
ation of die currency and the 
passing of all foreign currency 


be in a position to commit suffi- 
cient funds to enable the coun- 
try to reschednule exising debt 
obligations as well as to provide 
new funds. Zaire's Minister of 
Finance is on the record as 
saying that a figure of between 
$175-225m is needed for this. 

The exact amount of Zaire’s 
total bard currency debt is not 
known, though bankers suggest 
that a figure of around $3)bn 
cannot be wide of the mark. 


sion at the start of the twelfth in 1972 1973 J e , l ° j lined up for exploratory drilling • J^son Lazard ond S. G. War- ttansactions through the central j^lf the total figure fall ^ due ' 
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week of the trial, Mr. Howard 
Cashin. defence counsel, said 
there had been an “ extraordin- 
ary difference” of professional 
opinion among the accountants 
who had given expert evidence. 

“ The prosecution case is self- 
contradictory, full of doubt of 


provide a •• true and fair view 
of the company’s finances in the 
annual accounts and directors’ 
report, and failed to disclose 
the existence aqd structure of 
the $7m Melboufpe Unit Trast 
(MUT) set up in Hon^'Kon#. 

Reuter 


next year. Ministers express 
confidence in private that this 
figure can be exceeded. 

An immediate result is that 
Amoco has brought forward 
drilling in its Cadlao fields, in 
the , island., of Palawan, from 
1981 to the second half of 1980. 


burg— may give a report to the 
meeting of Western govern- 
ments. The batiks have been 
attempting to find out exactly 
how much Zaire owes Western 
agencies, governments and 
private banks. 

Together the banks have al- 


bank. These strict conditions 
were imposed so that Foreign 
currency should only be used 
for essential imports and not be 
diverted into special accounts 
abroad. 

This programme assumed that 
Zaire's official creditors would 


before 1983. Some debts are 
not included in these estimates 
of the country’s foreign debt, 
notably some suppliers credits. 
Hence the need for all those 
.who are owed money by Zaire 
to wait for the report of the 
three banks. 


Briton pleads 
not guilty 
in Beirut court 

by ihsan Hijazi in Beirut 

MR. PETER SAINSBURV. a 
British businessman who has 
been held in detention in Beirut 
for the past two years on a 
charge of “ banking irregulari- 
ties.” pleaded not guilty before 
a Lebanese judge yesterday. 

Mr. Sainsbury was arrested 
on September 30. 1977. His case 
was speeded at the request of 
Mr. Douglas Hurd, the British 
Foreign Office Minister, who 
visited Beirut 10 days ago. 

The judge, Mr. Gabriel 
Meoucbi, after hearing the 
defendant's evidence decided to 
refer the case to a higher court. 
No date for the next hearing 
was fixed. 


Aides to 
Shah ‘now 
assisting 
Khomeini’ 

By Andrew Whitley 

AYATOLLAH Khomeini’s 
regime in Iran is being actively 
aided by a number of key 
military and security officers 
who were close to the Shah until 
he went into exile last January. 

Well-placed Iranians say that 
among those now holding official 
or unofficial positions arc a 
boyhood friend of the former 
monarch and the Shah's las’ 

| Chief nf Staff of the armed 
forces. Senior figures in S.WAK. 
the old secret police force, have 
also apparenty switched allegi- 
ance without qualms. 

The fate of these men con- 
trasts wiih that of the 40-odd 
generals, serving and retired, 
who have been executed since 
ihc February revolution. Most 
of the other top officers have 
fled the country. 

The two most important men 
believed to have changed sides 
are Gen. Hossein Fardoust and 
Gen. Abbas Gh.irabaghi, They 
were closely involved in the 
military's negotiations with the 
Khomeini camp for a transfer 
of power during the crucial 4S 
hours leading up to the Tehran 
uprising in February. 

In the tumultuous, confused 
days which followed the up- 
rising Gen. Gharabagh* 
vanished. While his colleagues 
were being dragged out n. 
hiding the most widely accepted 
theory' was that he was given 
protection by a fellow Turkish- 
speaking Azerbaijani. the 
powerful religious leader 
Ayatollah Shariat -Mudari. 

The political affiliations o’ 
: the commanders of the pus 
revolution army in Iran hd 
I been the subject of continuir 
' controversy. Allegations tlv 
right-wingers opposed to th 
armed guerrillas were entrencr 
ing themselves again in tug. 
places led to the resignation o 
Ayatollah Khomeini’s military 
adviser. Col. Tavakoli, and late - 
that of the Republic’s first 
armed forces' Chief of Staff. 
Gen. Gharani. 

The present government i* 
meanwhile believed to have re- 
tained almost intact thro" 
j departments of the old SAVAK 
These departments are nup 
bers two. six and eight dealt* 
with The communists and trib 
at home and counter esptonar 
All intelligence activi 
comes under Mr. Mustaf 
Chamran. the Defence Ministc 
Working to him. promine 
Iranian exiles say. are tv- 
senior members of the old 
organisation, Gen. Farazya: 
and Gen. Kaveh. 




There’s a problem in this country that has costBritish 
industry millions of pounds in losses . 

As well as far greater human losses between man and 
woman . Parent and child . Country and country . 

And that’s the problem of people not knowing how to 
listen . 

Most of us spend about half our waking hours 
listening . Yet research studies show that we retain only 
25 % of what we listen to, 

Which isn’t surprising . Because listening is the one 
communication skill we’re never really taught 



We’re taught how to read , to write, to speak - but not 
to listen. And listening can be taught 

In the few schools where listening programmes have 
been adopted, listening comprehension among students 
has as much as doubled in just a few months. 

And listening can also be taught in business. 
Listening has been part of many Sperry training and 
development programmes for years. And we’ve recently 
set up expanded listening programmes for Sperry 
employees worldwide . From sales representatives and 
computer engineers to even the Chairman of the Board. 

These programmes are making us better at listening 
to each other. And when you do business with Sperry 
Uriivac or any of our other divisions , you’ll discover that 
they ’re making us aht better at listening to you. 



We understand how important it is to listen. 

Sperry is Sperry Unrvaccnmpurers, Sperry New Holland farm equipment, Sperry Vickers fluid power systems, and 
ffiidoiKeardcomoleqidpwenLpamSpenydivisionaridSperryFl^hLSystenis. 
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Chrysler survival ‘may need $1.5bn’ 


DETROIT — Some of Chrysler 
Corporation’s own consultants 
believe the company may need 
nearly twice as much federal 
financial help as it is seeking, 
to survive as a full-line car 
manufacturer in the early 1980s. 

A consultant's analysis of 
Chrysler's projected cash. needs 
up to the end of 1982, which is 
soon to be released, and which 
was requested and paid for by 
the company, is understood to 
undermine some key arguments 
Chrysler has relied on to try to 
win congressional support for 
federal loan guarantees. 

The economic study, pre 
pared by the New York-based 
consulting firm of Bo 02 Allen 
and Hamilton Inc., concludes 
that Chrysler may need Govern- 
ment help to raise as much as 
Sl.Sbn from outside sources in 


the next three years— rather 
than the $750ra the company has 
given in Washington, according 
to reports. 

The study, expected to be in 
the bauds of both Chrysler aud 
the Treasury Department by the 
early part of this week, is under- 
stood to take issue with some of 
the company's internal projec- 
tions- for markedly improved 
sales and higher profit margins 
on its. products in the nest few 
years. . 

If the consultants' estimates 
of future sales trends and cash- 
flow problems turn out to be 
correct, Chrysler may need to 
generate a total of as much as 
X2.8bn from all sources — includ- 
ing sales of assets and other 
internal moves — by 1982. The 
company’s recovery plan sub- 
mitted to the Government con- 


sistently estimates its total out- 
side cash needs at $2.1bu during 
those years. 

In response to questions, 
Chrysler last week confirmed 
the main findings of the Booz 
Allen study, but reiterated that 
it considers its own forecasts to 
be " very conservative.” It also 
insisted that the proposed 
$750m aid package. If it is ap- 
proved, by Congress, would be 
enough to help return it to 
profitability. 

Chrysler’s consultants "con- 
tinue to raise serious questions” 
about the car maker’s projec- 
tion that it expects to be selling 
about 1.3m cars a year in 1982. 
up from fewer than 14m for 
all of 1979, one report said. 
Also, the report indicates that 
Chrysler may be unable to 
capture the nearly 12 per cent 


of the U.S. market it forecasts 
it will have by 1982. Chrysler 
held about 10.2 per cent of the 
market for the first nine months 
of this year. 

AP-DJ 

Reuter adds from Detroit: 
The United Auto Workers* 
union said 79.6 per cent of its 
197,000 members at Ford Motor 
Company had voted to ratify a 
three-year contract, similar to 
the one negotiated with General 
Motors Corporation. 

The union is continuing its 
talks with Chrysler Corporation, 
and a strike deadline has been 
set for noon on Thursday. 

The union previously said, 
however, it would not strike at 
Chrysler, and was prepared to 
make some contract concessions 
to the financially - ailing 
company. 


El Salvador 
cathedral 
taken over 

SAN SALVADOR— Mili- 
tants of the extreme Left-wing 
Popular Revolutionary Bloc 
yesterday peacefully took over 
El Salvador’s cathedral at the 
start of a campaign of protest 
against the new civilian-mili- 
tary junta. 

Eye-witnesses said abont 20 
men, women and children, 
walked into the cathedral, in 
the' centre of the capital, 
carrying rolled-op placards, 
loudspeakers and pots .and 
pons.. 

Their action followed yes- 
terday’s announcement by Sr. 
Julio Flores, the, bloc’s secre- 
tary-general. that his 
organisation was not support- 
ing the - moratorium on anti- 
government protsts called by 
two other Left-wing groups, 
one a guerrilla organisation. 

Yellow and red placards 
were later draped from the 
bell towers with the bloc's 
initials inscribed on them. 

.Another banner read. "The 
Salvadorean people hold the 
military junta responsible for 
murder and arrests.” 

A wave of violence from 
Left-wing groups, in which at 
least 35 people have been 
killed and 100 injured, marked 
the first days in power or the 
junta, which overthrew Gen. 
Carlos Humberto Romero. &e 
Right-wing President, eight 
days ago. 

Renter 


Laker to testify on fares 


BY DAVID BUCHAN IN WASHINGTON 


THE U.S. Civil Aeronautics 
Board yesterday began a. week 
of hearings into a variety of 
International Air Transport 
Association (IATA) agreements 
to determine whether they were 
in the public interest, and 
whether airlines participating 
in them should still be exempted 
from the U.S. anti-trust law. 

The hearings here, at which 
Sir Freddie Laker, the British 
airline entrepreneur, is due to 
give evidence, along with IATA 
representatives, stem from the 
Board's " show cause ” order of 
June 1978, asking the inter- 
national association to show 
that it was not a cartel against 
the public interest 

In the past year, the Board 
has progressively narrowed, the 
scope of its “ show cause” 
order. Originally, it embraced 


air traffic agreements on fares 
and conditions of travel not 
directly related to the U.S. But 
this week’s hearings will now 
only focus on agreements con- 
cerning flights to and from the 
U.S. 

The Board, first under the 
chairmanship of Mr. Alfred 
Kahn, and now of Mr. Marvin 
Cohen, has vigorously pursued 
a policy of deregulating the 
domestic airline industry, and is 
taking much the same approach 
to international flights. 

If the Board does not pro- 
nounce itself satisfied with 
IATA's arguments, it has the 
. power to withdraw from U.S. 
and other airlines operating 
into the U.S. immunity from 
American anti-trust law. Lack 
of such immunity could expose 
airlines to court challenges. 







Sir Freddie Laker 


Vance assures Bolivians on tin 


U.S. delegation 
in Belgium for 
missile talks 

BRUSSELS — The White 
Honse delegation touring 
Europe to sell the idea of 
basing medium-range nuclear 
missiles there yesterday met 
Mr. Henri Simonet, tbe 
Belgian Foreign Minister, and 
defence officials. 

The delegation, led by Mr. 
David Aaron, the deputy 
White House National 
Security Adviser, has already 
visited London and Bonn, and 
left yesterday Trom The 
Hague. It will later go to 
Rome. 

No dcridnn has been made 
yet in Beltfum on stationing 
Pershing IT and Tomahawk 
Cruise missiles io counter 
Soviet SS-20 missiles. One 
party In the Belgian five- 
party coalition Government 
yesterday rejected any de- 
cision which mislu be made 
outside parliament. 

AP 


LA PA2 — Mr. Cyrus Vance, 
U.S. Secretary of State, met 
President Walter Guevara Aoze 
of Bolivia late on Sunday night 
in an attempt to assure Bolivia 
that the U.S. does not intend to 
damage Bolivia's economy 
through sales of its tin reserves. 

Legislation that could author- 
ise President Jimmy Carter to 
dispose of 85,000 tons of the 
200,000 tons U.S. tin stock- 
pile is being considered by 
Congress. 

Mr. Vance, who is in Bolivia 
for this week's summit of the 
Organisation of American States 
(OAS), was apparently unsuc- 
cessful in placating the Boli- 
vian president 

Bolivia, the world's third 
largest tin producers, produced 
about 32,000 tohs in 1978. 

Tbe U.S. move led to demon- 
strations in La Paz last Friday 
as the city celebrated its 431st 
birthday. Observers here said 
the decision was typical of what 
many .OAS delegates feel is 
Washington's insensitivity to- 
ward Latin America. 

Mr. Vance arrived here on 
Saturday, but indications were 
that he would keep a low pro- 
file during the assembly. 

Mr. Vance was not expected 
to make any statements or bold 
any news conferences. 

The Secretary of State may 
be called upon to explain the 
lack of a major U.S. technical 
aid programme to Latin 
America since President Ken- 
nedy's Alliance for Progress 
1 evaporated in the 1960s. 

| The Carter Administration 
I has shown no public support 
for a call by Sr. Alejandro 



President Walter Guevara Arze 


Orftla of Argentina, OAS 
Secretary-General, to create an 
organisation to promote tech- 
nology among Latin American 
nations. 

Charges of human rights 
violations in some military 
ruled countries in South 
America will also be aired at 
the annual assembly of the 27- 
member organisation. 

In the background will be a 
number of thorny issues plagu- 
ing relations between various 
Latin American members, and 
disputes with the U.S. 

Venezuela and Ecuador, the 
region’s two main oil producers. 


which were denied special 
trading benefits by the U.S. 
Congress because they are 
. members of the Organisation 
of Petroleum Exporting Coun- 
tries (OPEC), are likely to echo 
Bolivia’s complaints. 

Mr. Vance -will try to placate 
his country’s angrier neigh- 
bours. These include demo- 
cracies like Venezuela and 
Mexico, which demand a fairer 
economic deal for Third World 
countries, and military govern- 
ments like those of Argentina, 
Uruguay and Paraguay, which 
have accused Washington of 
interfering in their internal 
affairs. 

At the same time the 20-year- 
old question of Cuba, which the 
Assembly avoided discussing 
last year during, its meeting in 
Washington, will overshadow 
the conference.' 

Cuba is -ho longer the 
infamous outcast of the Latin 
American family, although it is 
not about to be invited to 
rejoin the OAS. But with 
Soviet troops said to be in Cuba, 
and Cuban troops in Africa, the 
U.S. is almost certain to seek 
support from its neighbours in 
its moves -to offset Havana and 
Moscow’s advances. 

On this score, Mr. Vance will 
not get any comfort from such 
new OAS members as Grenada, 
which recently embraced Cuba 
as an ally after Sir Eric Gairy, 
the Prime Minister, was ousted. 
Nicaragua. which recently 
deposed its dictator Gen. 
Anastasio Somoza. will almost 
certainly oppose any anti-Cuban 
proposals. 

Agencies 


CARIBBEAN COMMON MARKET SEARCHES FOR NEW ENERGY SOURCES 

Avoiding the IMF’s sticky embrace 


BY DAVID RENWICK IN TRINIDAD 

THE MEMB ER-STAT ES of the 
Caribbean Community and Com- 
mon Market l CARICOM) have 
started a study of alternative 
energy sources so it will not be 
completely dependent on im- 
ported oil in the 1980s. 

The alarming size of this 
year's energy import bill for the 
12 countries of CARICOM — pro- 
visionally estimated at S530m — 
has forced government ministers 
to agree on a collective response 
to the oil crisis. . Without such 
a move the economic develop- 
ment of the countries is 
threatened and they risk being 
caught in the sticky embrace or 
the International Monetary 
Fund. Both Jamaica and 
Guyana have received IMF 
loans and have been obliged to 
deflate their economies even 
beyond the extent already 
induced by the high rosi of oil. 

The search for new energy. 
«nurees is naturally of most 
relevance to the 10 CARICOM 
mu n tries out of 12 which have 
no oil of their own. Barbados 
produces and refines oil. but 
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this meets only a third of its 
daily needs. Trinidad and 
Tobago is the only member 
state self-sufficient in botb ol! 
and natural gas. and able to 
export bath crude and manu- 
factured products. 

The two regional institutions, 
the CARICOM secretariat in 
Georgetown, Guyana, and the 
Caribbean Development Bank 
in Barbados, are to take the 
lead in promoting the search for 
non-petroleum energy sources. 
The secretariat is setting-up an 
energy unit and will be respon- 
sible for the policy planning 
and training needs associated 
with the diversification drive. 
The development bank will pro- 
vide the funding for field tests 
of new applied energy tech- 
nologies and the establishment 
of a communications system. 

The U.S., which has become 
noticeably more interested in 
Caribbean problems following 
the emergence of left wing 
leaders sympathetic to Cuba in 
such islands as Grenada and St 
Lucia, has committed itself to 
funding most of the alternative 
energy programme. Over a - . five- 
year period it will make- grants 
of S3.2m for that purpose to the 
secretariat and $4m to the 
development bank. 


The urgency of the need for 
some relief from ever-rising oil 
import bills is clear. J3y next 
year some of CARICO&Ts 
smaller states will find them- 
selves paying out over 25 per 
cent of their export earnings to 
buy petroleum products. 
Jamaica, the territory with the 
Largest population (2m) has 
already had to revise its earlier 
estimate of imported petroleum 
costs 'for 1979 from $147m to 
8191m. 

Some alternative energy 
sources likely to be experi- 
mented with under the pro- 
gramme include solar power, 
geothermal power, wind mills, 
hydro electricity and biomass 
conversion (energy from wood, 
charcoal, plant and animal 
waste). 

In fact the CARICOM terri- 
tories have been doing work in 
this area for several years. St. 
Lucia, for example, has been 
trying to tap its sulphur springs 
for the provision of thermal 
power, and Jamaica has been 
investigating the feasibility of 
using peat for energy purposes. 
(The Irish Peat Authority has 
provided technical- assistance.) 

The Canadian International 
Development Agency (CIDA). 
under its aid pro- 


gramme, has been conducting a 
SS.am experiment in Barbados 
into whether the premier 
regional cash crop, sugar cane, 
can also be used for the pro- 
duction of industrial alcohol. 
Initial trials appeared 
promising. 

Guyana, with the largest 
under-developed land area in 
CARICOM (83,000 square 
miles), has extensive hydro- 
electric power potential, but 
has so far. 1 not attracted the 
necessary large-scale finance 
from international agencies and 
cannot afford it itself. . 

The hydro-electric scheme 
was originally expected to cost 
5400m and produce 800 MW 
of power in its first phase, even- 
tually building up to 3.000 MW. 
The Guyana Governments hope 
was that it could be on stream 
by 1981. . but since little- work 
has so far been done, the dead- 
line has been pushed bade to 
1986 and the size of the invest- 
ment will almost certainly have 
to be scaled down. 

Mr. Pat Thompson, chairman 
of tbe Bauxite Industry De- 
velopment Company (BEDCO), 
the holding corporation for the 
state-owned bauxite Industry, 
who has been given specific res- 
ponsibility for bringing the 
hydro-electric plant to fruition, 
recently presented the feasi- 
bility studies and related docu- 
mentation to the World Bank in 
Washington. 

No official word baa been 
forthcoming concerning the 
likelihood of Guyana obtaining 
the funds it wants. The World 
Bank will obviously have reser- 
vations about the country’s 
..ability to service any loan until 
Guyana can fulfil its obligations 
to the IMF and repair its weak 
balance of payments position. 


HUA visit 

Shift in 
W. German 
trade 
sought 

By Roger Boyes in Bam 

WHAT HAVE bed-feathers, 
sausage skins and baskets in 
common? 

They are among the principal 
Chinese exports to West 
Germany, Peking's third largest 
trading partner. West Germany* 
meanwhile, exports rather more 
conventional goods to C hina , 
above all, steel, ships and motor 
vehicles. 

The possibility of a qualitative 
shift in this trading pattern will 
be one of the key subjects on the 
agenda during the visit this 
week of Chairman Hua Guofeng. 

Over the past three years. 
West German trade with China 
has increased by leaps and 
bounds. Last year West 
Germany exported about 
DM 2bn (£520m) worth of goods 
—a 72 per cent jump over 19 u 
— and this year sales to Peking 
look set to be well above that, 
with DM 1.59bn exported in the 
first seven months alone. 

Chinese exports to West 
Germany have been increasing 
too, though with less rapidity. 
West Germany last year 
imported DM 734m worth of 
goods from China, 10 per cent 
more than in 1977, and this, too, 
looks as if it will improve by 
between 15 and 20 per cent this 
year. 

But the trading gap is large, 
and witb West German com- 
panies in a good position to take 
advantage of the Chinese 
modernisation programme, 
Peking is keen that West 
Germany should, in turn, take 
more Chinese exports. 

There are limits, however, to 
the number of sausage skms and 
bed feathers that can be con- 
sumed. Bonn 'is, therefore, 
anxious that raw materials 
should play an increasingly 
important part in Chinese 
exports. 

Mineral reserves 

This was the reasoning 
behind an agreement signed 
earlier this year between the 
Bonn Economics Ministry and 
the Chinese Geological Office on 
co-operation in exploiting 
China’s rich mineral reserves. 
The accord was the first con- 
cerning raw materials that 
China has ever signed with a 
Western country. 

There are two lines of think- 
ing underlying this. 

In the first place, Bonn hopes 
that its expertise— especially in 
coal mining and mineral excava- 
tion — could lead to important 
orders for the appropriate tech- 
nology. A West German con- 
sortium, including Krupp, and 
Orenstein und Koppei, have 
already signed a protocol with 
Peking for S4bn worth of min- 
ing equipment, the supply of' six 
shafts and two open cast mines. 

Second, close collaboration 
with the Chinese at the explora- 
tion and know-how stages, could 
secure West Germany a vital 
slice of China’s surplus oil coal 
and non-ferrous metals. China 
has proven oil reserves of ton 
tonnes and exports, mainly to 
Japan, of about 10m tonnes a 
year. According to West Ger- 
man estimates, Chinese oil ex- 
ports could rise to 30-35m 
tonnes by 1985 and, even with 
Peking’s long-term commitment 
to supply Japan, there should 
be a substantial amount left 
over to export to other coun- 
tries. 

Herr Wolf Von Amerongen, 
head of the German Chamber of 
Commerce Association, has sug- 
gested that compensation deals 
— metals in return for techno- 
logy and know-how — couM be 
an appropriate way of exploiting 
the Chinese reserves, despite 
West German business’s general 
reservations about such deals. 

Western expertise 

West German companies have 
also noted that China is eager 
to develop its light industry and 
start exporting these industrial 
products to Europe. For 
example FotoqueUe, the lead- 
ing photographic retailer, is 
holding talks with China on the 
possibility of retailing Chinese 
instruments such as binoculars 
and microscopes. 

In the immediate future, 
China's trade balance with 
West Germany will be mainly 
conditioned by the Chinese 
modernisation programme, 
which tacitly acknowledges the 
need for Western expertise in 
agriculture, industry, science 
and technology and defence. 

Despite a curbing of steel in- 
vestment announced recently — 
ft still plays a major part in 
China's modernisation plans. 

A consortium, led by 
Schk>amanr Siemag. hopes to 
profit from this and is prepar- 
ing feasibility studies for a 
$14bn integrated steel works. 

The science and technology 
aspect of the modernisations 
programme has opened up 
possibilities, rather than profits, 
for West Germany. Last year 
Bonn signed a scientific co- 
operation agreement with China 
which was supposed to provide 
the framework for research 
exchanges, and the Chinese 
have since expressed their 
interest in' energy, computer 
and agricultural research 
assistance. 

During the. current visit of 
Chairman Hua, Dr. Volker 

HaufF, tbe Science, Technology 

and Research Minister, is to 
discuss the possibility of. broad- 
ening the terms of the agree- 
ment. 


Shell unlikely to renew 
Japan supply contracts 


BY CHARLES SMITH, FAR EAST EDITOR, IN TCKYO 


THE SHELL GROUP has 
warned Japanese oil companies 
to whom it has been supplying 
oil under “third party” arrange- 
ments that supply contracts will 
probably not be renewed when 
they expire from the end of the 
year onwards. 

Shell will continue to ship oil 
to its Japanese affiliates and will 
engage in “swap” deals with 
non-affiliated companies. Apart 
from this, the group may, in 
effect, be bowing out of the 
Japanese oil market as from the 
end of the year. 

Shell supplied about 12 per 
cent of Japan's crude oil imports 
before tbe Iranian crisis and has 
recently been responsible for 
about 10 per cent of total 
imports. Its third party supply 
contracts with various indepen- 
dent Japanese oil refiners call 
for the shipment of about 
170,000 barrels of oil a day. 
about 3 per cent of present 
Japanese imports. 

Shipments under these con- 


tracts have already been 
reduced to about half the con- 
tracted levels. They will cease 
with the expiry of individual 
company contracts from 
December onwards. News that 
the contracts will not be 
renewed is being conveyed to 
the companies concerned by 
Mr. B. E. Tottman. third party 
trading manager of Shell Inter- 
national Trading Company, who 
is in Tokyo. 

Shell is nor the first inter- 
national major to reduce or 
eliminate the supply of third 
party ail to Japanese indepen- 
dent refiners. Exxon is limiting 
shipments to 15 per cent of the 
amounts specified in its third 
party contracts while British 
Petroleum has shipped no 
crude oil into Japan for the 
past two months. 

BP's third party contracts 
have, technically, been sus- 
pended but will probably not 
be renewed as and when they 
expire. Unlike Shell, BP has no 


Japanese-affiliated company and 
has therefore supplied - oil to 
Japan only through third part; 
arrangements in the past. 

Third party oil accounted fa 
just under 30 per cent of 
Japan’s oil imports in (he year . 
to March 31. but Is expected 
to contribute only 17 per cent 
of total imports this year and 
perhaps less than 10 per cent 
in 1980. Japan is ttying to fin 
the gap caused by the running 
down of third part}* contracts by 
increasing imports under direct 
deal and government to govern- 
ment arrangements. - Thra* 
accounted for 21 per rent of 
total imports last year, fa»{ fa 
ratio may increase to 37 per 
cent in 1980. 

Direct deal oil and govern, 
ment to government oil imports 
are not rising rapidly enough to 
compensate for the Whah 
amount of the shortfall in third 
party shipments. The balance 
has been made up by recourse 
to the spot market 


Move towards EEC-Comecon 
pact to be made next month 


BY OllR BRUSSELS CORRESPONDENT 


THE FIRST step towards a 
trade agreement between the 
EEC and Coraecon, the 10 
nation Soviet-led economic 
grouping, will be taken when 
officials from both sides meet in 
Moscow next month. 

Tbe Common. Market will 
send a delegation there, headed 
by Mr. Wilhelm Haferkamp n its 
external affairs commissioner, 
on November 26. The talks are 
expected to last several days. 

Earlier plans for discussions 
to open between November 2 
and 5 were rejected by Mr. 
Nikolai Fadeyev, Comeeon's 


secretary-general. These dates 
clashed with festivities which 
will celebrate the Soviet Union's 
October Revolution. 

In May Mr. Haferkamp turned 
down the chance of conclnding 
a full-scale trade agreement 
with Comecon because he said 
it did not have the same powers 
as the Brussels Commission to 
negotiate on behalf of member 
states. 

But the EEC is hoping to 
conclude an agreement with 
both Comecon and its members, 
thus avoiding any pitfalls that 
could arise from an agreement 
signed with Comecon alone. 


In contrast to China and 
Yugoslavia, the Soviet Union 
and East European Comecon 
members have never had diplo- 
matic representation with the 
EEC Commission. In spite of 
this, some Comecon members 
have held informal talks with 
the Community on topics like 
steel and textiles. 

Apart from covering trade, 
EEC officials said any agree- 
ment that might eventually be 
reached could also take in the 
exchange of economic informa- 
tion, regulations for standard- 
isation and an accord on 
preventing pollution. 


Manila nuclear plans hit again 


BY DANIEL NELSON IN MANILA 


THE TROUBLE-PLAGUED 
$l.lbn Philippines nuclear 
project has run ■ into: 
more trouble. Westioghouse 
has terminated its contract with 
the plant's main electrical and 
mechanical contractor, the 
Engineering and Construction 
Company of Asia (Ecco-Asia). 

Mr. Eduardo Regala, president 
of - First Philippine Holdings, 
Ecco-Asia’s parent company, 
said Westinghousfe’s contract 
termination “came as a sur- 
price.” Neither -company was 
prepared to discuss details of 
ftte dispute, though a Westing- 
house spokesman described its 
implications as- “ serious.” 

It was also learned here that 
the UJS. Nuclear Regulatory 


Commission is unlikely to 
decide before April whether to 
allow the export of nuclear com- 
ponents for the 630 MW plant. 
The Ui3. has been withholding 
export approval until it is sure 
that safety standards are being 
met as part of a worldwide 
policy. 

In June of this year President 
Ferdinand Marcos halted work 
on the project until he was con- 
vinced that the plant “posed no 
danger to the public ” and 
ordered an inquiry into the 
safety aspects. This inquiry 
moves forward this week with 
the arrival of two UJS. scientists 
who will help assess the tech- 
nical evidence which has been 
presented on the project — much 
of it on safety factors. 


Faced by the prospects of fur- 
ther delay in the project, Mr. 
Jose Jovellanos a senior vice- 
president of tbe National Power 
Corporation (NPC) said the 
NFC was “rushing forward” 
invitations to construct a 
300 MW coal-fired generating 
station on a turn-key basis. This 
is designed to prevent unbalance 
between supply and demand 
from tbe end of 1982, the 
original completion date for the 
nuclear reactor. 

The geothermal development 
programme is also being 
speeded up said Mr. Jovellanos, 
but if the nuclear contract is 
cancelled, a second coal-fired 
plant will be a must.” Purchase 
of gas turbines would also he 
considered. - 


S. Africa lines to raise rates 


BY BERNARD SIMON IN JOHANNESBURG 


AMID GROWING concern about 
the profitability of shipping ser- 
vices between Europe and South 
Africa, the 22 members of the 
South and South-East Africa- 
Europe Conference have 
announced a general increase 
in freight rates with effect from 
January. 

Details have not yet been 
officially revealed, but it is 
understood that the increase 
will be 12 per cent This is 
in addition to a variable cur- 
rency adjustment factor, 
initially set at 3.98 per cent 
which takes effect on 
November 1. 

According to a conference 


spokesman, the freight rate 
increase will, in terms of 
profitability, “ keep us where 
we were.” The conference 
applied for a higher increase, 
but this was turned down by the 
South African Government with 
which all freight rate adjust- 
ments are negotiated. 

The longer-term viability of 
Europe-South Africa shipping 
services is being investigated 
by a. special committee under 
the chairmanship of Mr. Tjaart 
van der Walt, the Secretary for 
Commerce. 

Mr. Neil Sempiil, chairman 
of the conference, recently 


described these discussions K 
a “survival exercise." The 
shipping lines’ problems arc 
the result of tbe coincidence of 
a costly containerisation pro- 
gramme and a sharp fall in 
South Africa’s imports in the 
past few years. At the same 
time, the conference has had 
to contend with increasingly 
fierce competition from non- 
conference “interlopers." 

Southbound freight carried 
by conference ships last year 
was 32m tons below target, 
while the shortfall on north- 
bound routes was 12 m tons. 
The lines’ loss of income 
totalled $3 98m. 


Latin states in hydro accord 


BY RfCK TURNER IN RIO DE JANEIRO 


BRAZIL, ARGENTINA and 
Paraguay have signed a tri- 
partite agreement for the 
Itaipu and Corpus hydro- 
electric dams being built on the 
Parana River. The agreement, 
signed over the weekend, is the 
result of several years of at 
times difficult negotiations, 
particularly between Brazil and 
Argentina. 

The problem has been that 
the water level at Corpus ,a 
joint Argentinian-Paraguayan 
venture, down river from Itaipu, 


will directly affect the produc- 
tion capacity of tbe other dam, 
which is being built by Brazil 
and Paraguay. The Argentin- 
ians have continually pushed 
for a higher level than the 
agreed 97 metres, at on epoint 
wanting to go as high as 115 
metres. 

This was unacceptable to 
Brazil and in February this 
year the outgoing government 
of President Ernesto Geisel 
took negotiations back three 
years by revoking ail agree- 
ments made to date with 


Argentina. However, this 
drastic measure seems to have 
cleared the way for the govern- 
ment of President Jo 80 
Baptisto Figueiredo to I* 
negotiate. 

The new agreement repre- 
sents a compromise solution 
whereby Brazil agrees to a l 05 
metre level at Corpus, me® 1 
ing a loss of 500,000 kilowatt* 
at Itaipu. Even so. when 
Itaipu enters into operation in 
1983 it will produce 75bn 
per annum, at an estimated 
price of $800 per kilowatt. 


Bayer in new UK yam launch 


BY RHYS DAVID 

BAYER, the West German 
chemical and fibre group, is 
planning its first major assault 
on the UK knitwear yams 
market with three new acrylic 
fibres, developed on the 
Continent. 

The company has previously 
concentrated in the UK on' 
household, textiles and carpets, 
and has established a dominant 
position in furnishing fabrics, 
with its Draion velvets. 

The new move -by the group 
comes at time when there ' 
are signs that knitwear, after 
several years out of favour, is" 
enjoying a renewed fashion 


a !Sf \ foUow 5 dev *toP-wffl be heavily promoted under 
ment by Bayer of new acrylic the name. Free Time. 

types, which it hopes will enable “ 


it to sell into tbe top end of the 
market on special characteris- 
tics rather than price. 

It faces strong competition 
from the established suppliers 
however, which are also offer! 
mg new fibre types. Courtaulds 
has recently embarked on a re- 
launch of its Courtelle acrylic 
fibre in the carpet and apparel 
sectors, and Du Pont has been 
working for some time with 


.Bayer’s hopes are 
pinned on its new DU5° rt 
acrylic fibre, on which develop’ 
ment started in 1971 , 

The main markets Duu° v3 
will be seeking to penetrate *** 
sportswear-^jodg^ track suit* 
shirts and pullovers— and ofld^" 
wear, it will be used either £ 
100 per cent form, or in deg 
with cotton, wooX nr o®** 
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Agents turn 
down Sasse- 
Lloyd’s chief 


BY JOHN MOORE 

MR. IAN FINDLAY, chairman 
of Lloyd’s, has written to 
members of the troubled Sasse 
underwriting syndicate, facing 


director on the board of this 
company to represent their 
interests. 

The directors are: Mr. A. J. 


£20.2m of losses, and told them Archer, formerly chairman and 
that suitable agents within the managing director of Philip n. 
Lloyd's market are not prepared Christie and Company, Mr. J. 
to manage their affairs. ■ ML Razell. chairman of 

Merrett Dixey Syndicates, the ' Matthews Wrigbtson Pul brook, 
underwriting agent brought in Mr. E. C. Bruce, director of 
by Lloyd’s last year to manage Cun liff e-Fraser, Bruce and Cotn- 
Sasse’s affairs, resigned . last pany, Mr. P. T. Daniels, 
month at the start of legal managing director of Lambert 
action between Sasse syndicate Brothers (Underwriting Agen- 
m embers and Lloyd’s. .. cies), Mr. F. E. Merrett, a mem- 
Because Merrett Dixey's ber of the Corporation of 
notice expires on October 31, Lloyd’s staff. Mr. R. H. M. 
Lloyd's has been asking other Outhwaite, chairman of R. H. 
agents in the market to take on M. Outhwaite (Underwriting 
the supervision of the syndicate. Agencies) and Mr. R. D. Hazell, 
But unfortunately none of a director of Three Quays 
them was willing to undertake Underwriting Management 
it,” Mr. Findlay said. In a separate leter to Lord 

Mr. Findlay has asked the Fort as cue, Mr. Findlay has 
members of the Sasse syndicate publicly apologised for includ- 
whether they would be pre- j n g him in a writ which Lloyd's 
pared to have their affairs issued against 30 members of 
managed by the special com- the Sasse syedieate. Lloyd's 
pany formed by Lloyds last Sieged “they had indicated a 
month. It was set up to provide reluctance to comply” with the 
emergency management ser- Lloyd’s audit requirement, 
vices f or u nderwriting agencies whereby all members must 
whose syndicates run into diffi- show that their assets are 

sufficient to meet their liabili- 
The emergency company, (j es 

called Additional Underwriting _ ‘ _ _ .. , . . 

- Lord Fortescue had completed 


Agencies, is already handling 
the affairs of Ashby and Com- 
pany, the Lloyd's managing 
agent which recently called a 


the audit requirements but was 
still named in the Lloyd’s writ 
Mr. Findlay says in his letter. 


halt to dealings 'on five of its “ In so far as I or the commit- 
syndicates. 


Japanese 
favour 
Wales as 
Euro base 


By Robin Reeves. 

Welsh Correspondent 

AIWA, the Japanese electronics 
company, confirmed yesterday 
that it is to establish a hi-fi 
manufacturing plant at Penyfan, 
near Abercam, South Wales. ■ 

The £2m investment is the 
first by the company in Europe 
and will concentrate on the 
manufacture of miniaturised 
hi-fi. .systems for which Aiwa 
sees a world-wide . market It 
plans to export 50 per cent of 
Its production. 

Aiwa’s arrival brings to four 
the number of leading Japanese 
audio-visual companies which 
have chosen Wales for a Euro- 
pean manufacturing base. 

■ Sony,- which became estab- 
lished at Bridgend in 1975, has 
been followed by National Pana- 
sonic at Cardiff, and more 
recently Hitachi which is manu- 
facturing coloured televisions at 
Hirwaun in partnership with 
GEC. 

With the two Japanese plastics 
plants Sekusui and Takiron. 
South Wales now claims to have 
the biggest concentration of 
Japanese manufacturing invest- 
ment in the EEC. 

I--- Mr. Meirion Lewis, chief 
executive of the Development 
Corporation for Wales, which 
did much of the work of per- 
suading Aiwa to decide on the 
location, forecast yesterday that 
the concentration of leading 
Japanese audio-visual manufac- 


According to Mr. Findlay’s embarrassment to you in the 
letter some of the members of circumstances I have described, 
the Sasse syndicate have re- I can but repeat our unreserved 
quested that they have a apology.” 


Binder Hamlyn to take 
over Viney Merretts 


tee have been the source of any j-tnrers ivould soon Attract to -the 

area component producers in 
the same field. 


Last British Gas bid for Algerian supplies 


BY RAY DAFTER, ENERGY EDITOR 


measured by the retail price tract. Although comparatively ago it did so in the belief th at 
A year ago British Gas might index. The price of gas will small, it has provided a useful the imported L.\G would pro- 
. - . , _* 4k. ....... *' peak-savin? •'Ml' -%?» imnnrtnnl hnw 


BRITISH GAS Corporation is sales. 

making a final attempt to forge A 3 ------ — 

a new deal with Algeria over hate taken the loss of such then move closer to the Cost source ot 
eas supplies. ' ' supplies in its stride. It .seemed of competing fuels. supplies, 

contract to have more than enough from 


gas supplies. 
A 15-year 


A . I Tkyc dl" Supply bUUUAWV IM UH1 1 ******* v aiiWM “■ — — — ■■■■“ ■ 1 1 | , _ •*!■» 

nroviding the corporation with the North Sea to meet demand, the problem of matching avail- lose this source, particularly as pence farthing per ihvnn (| n 

_ j.T . I. .. Tho niemrp has phnnooil with Old Currency 1 and the Algeriw 


But British Gas is faced with 


vide an important base load nf 

rr supplies. At that time 5^ 

British Gas may he loathe to landed price of the gas was sis 


a steady stream of liquefied The picture has changed with 
natural gas (LNG) from Algeria the recent oil crisis and big rise 
is due to expire at the end of in fuel prices, 
the month. The corporation has^ been 

Whether the contract is inundated this year with re- 
renewed depends on two state quests from potential domestic 
energy undertakings — British and industrial customers seeking 
Gas and Algeria’s Sonatrach—- new* supplies, 
agreeing on a hefty increase in Sir Denis Rooke, chairman, 
prices. Sonatrach is concerned said the “ flight from oil ” has 
that its export price has fallen been putting pressure on the 

well out of line with the cost corporation to extend its system 
of other worldwide LNG sup- faster than it considered 
plies and even supplies of prudent 


natural gas from the northern 
sector of the North Sea. 


British Gas cannot lose in the 
fuel marketing stakes at present 


DEMAND FOR BRITISH GAS SUPPLIES* 

(million .therms) 


1979-80 
Average Daily 
Demand 

Peak Daily 
Demand 

1983-84 

Average Daily Peak Daily 
Demand Demand 

Finn supply 

commitments 39.4 

Interruptible 

supply contracts 9.0 

8SJ 

47.6 

9.6 

109.4 

TOTAL 48.4 - 88J 

* Gas supply year ending September 20. 

572 

109.4 



Source: 

.Price Commission, June 7S79 


old currency) and the Algerian 
supplies met about 10 per cent 
of Britain's gas demand. - 
The country's LNG imports 
might well have increased sub- 
n^w stantinlly hut for the discovery 
in the mid mid late 1960s ^ 
important natural gas fields in 
the North Sea southern sector 
since augmented by discoveries 
in the northern sector, in par- 
ticular the Anglo-Xorwcgian 
Frigg. Field. These discoveries 
on Britain's doorstop trans- 


it -is thought British Gas is Due to past pricing controls 


It 


is possible that, even if 
negotiations between British 
Gas and Sonatrach — in progress 
since January, 1976 — finally 
break down, imports fanji 
Algeria may not end overnight. 


buying Algerian supplies for domestic customers . are .paying able. supplies with demand, par- Continental energy companies 

between 5p and 6p a therm— much less for gas than for other ticularly during peak winter are competing much more 
less than h’alf the price it is fuels. Potential commercial and months. vigorously fur new supplies from 

paying for some of North Sea industrial customers seek gas Last winter, peak demand hit the Norwegian sector of the 

supplies. The bill to British supplies partly because they are a top level of over 7.75bn cubic -North Sea. . Various interruptions in sins 

Gas works out at about £20m a concerned about future oil feet a day, as against a summer- The corporation was hoping jj w over the _ nat 15 **■ 

year. Sonatrach will probably shortages and even more price time 2bn cubic feet a day. As it would be able to augment - ac i udin „ ;1 three-month sionl 

ask more than twice that increases. a result of work carried out an supplies wirh Norwegian gas in 1367 means Sonatradi 

amount-for any new supplies. This -summer British Gas its transmission system British transported through a British- * ... h J2 -months* 
Britain’s gas 1 imports represent called off its advertising cam- Gas feels confident it can meet based pipeline gathering system. _ SUD niics to deliver lo the me 

both a small proportion of paign because of over-demand a peak demand of some 9bn It now seems Norwegian pro- - 

Algeria’s LNG exports and the for conversions and supplies. cubic feet a day this winter, ducers are much more likely But in the industry yesterday 

corporation’s total throughput of Domestic gas prices are likely But it is still left with the to transport their gas to Cot’- it was felt Algeria miijht be 

fuel The deal involves regular to rise at least 20 per cent problem of building up North tinentol markets by their own loathe to make these deliveries 

shipment of some 100m cubic next April and from then on Sea production and . storage to Nor-vegian pipeline. st current 

feet a day,, about 2.5 per cent of at a few percentage points above meet such on abnormal demand. . When the corporation^ agreed if Entish Gas decided not to 

the corporation’s average daily the annual rate of inflation as level, henre the Algerian con- to buy Algerian gas 15 years make a fresh contract,'. 


Minister may use new powers 
to probe car spares trade 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


BY MICHAEL LAFFERTY 

BINpER HAMLYN, one of 
the larger City accounting 
firms, is to take over the 
medium-sized firm of Viney 
Merretts. The enlarged prac- 
tice will have annual gross 
fees in excess of £14m, mak- 
ing Binder Hamlyn about the 
12th largest firm in the UK. 

The Viney Merretts acqui- 
sition comes a few weeks 
after Binder Hamlyn took on 
a number of the provincial 
offices in the former medium- 
sized firm of Tansley Witt. 

Viney Merretts has eight 


partners and about 100 staff. 
Its major audit clients In- 
clude UDS group and Trebor 
Sharps. 

Mr. Mike Shirley-Beavan, 
managing partner of Binder 
Hamlyn, said yesterday this 
latest move should ' confirm 
that Binder Hamlyn was one - 
of the firms which would 
survive the competition of 
the major International 
groups. . ... 

“ We are too far down the 
road of independence to con- 
template anything else,” he 
said. 


Closure of Preston’s port 
forced by steady losses 

FINANCIAL TIMES REPORTER 

THE MUNICIPALLY owned Preston’s decline Mas averaged 
port of Preston, Lancashire. 11.45 per cent, 
which is running at a loss of The port has just- ended a 
about £lm a year, wtil be closed trial period of Government 
m *iu. a u 19S t‘ subsidy while efforts were made 

The borough council's policy to drum up further business, 
and resources committee rccom- The dock employs 350. 
mended the closure yesterday Mr. Hudd said: "We will do 
although the council's labour everything in our power to help 
minontir abstained from voting, them because we realise their 


Mr. Joe Hudd. leader of the 
ruling Conservative group said: 
“It was impossible to consider 
any alternative. The opposition 
group did not suggest any them- 
selves and it is generally 
accepted by the council’s officens 
that the closure is in every- 
body’s best interests. We just 
could not continue to carry the 
sort of deficit we were going to 
be faced with over the next few 
years.” 

The 53-year-old port, 12 miles 
up the River Ribble from the 
Irish Sea, has made more losses 
than profits in its history. Its 
decline began in the late 1960s 
with the loss of the lucrative 
banana trade. Transfer of the 
Irish meat trade, to Hoysham 
and the development of a con- 
tainer terminal at Fleetwood 
increased the losses. 

North-west ports are compet- 
ing for total tonnage declining 
between 5 and 7 per cent a year. 


problems.” 

The council plans to re- 
develop the 170-acre dockland 
as an industrial estate and hopes 
to get financial help from the 
Central Lancashire New Town 
Development Corporation. 


Soviet award 
for Lord Todd 

LORD TODD, 72, president of 
the Royal Society and a director 
of Fisons, yesterday received the 
foremost award of the Soviet 
Academy of Sciences, the Lomo- 
nosov Gold Medal in Moscow. 

Professor Anatoly Alexandrov, 
presenting the ward, referred to 
Lord Todd’s research into the 
chemical structure and synthesis 
of oulcic acids which earned 
him the Nobel Prize for chemis- 
try in 1957. 


Optimism 

He also expressed optimism 
that two mare Japanese high 
technology companies would 
soon be announcing the estab- 
lishment of manufacturing 
facilities in Wales. 

Mr. Stephen Chorley, manag- 
ing director of Aiwa UK 
stressed that the new unit would 
use British components as far 
as possible, initially 40 per cent, 
Increasing to more than 90 per 
cent 

Production is due to begin in 
June next year. A 50,000 sq ft 
factory is being provided .hy the 
Welsh Development Agency. 
The plant will ultimately employ 
100 people who will be trained 
by Japanese engineers. 

This has .been won by South 
Wales against stiff competition 
from 1 the Continent and other 
parts of the UK notably 
-Northern Ireland. 

Mr. Chorley, commenting on 
the Penyfan choice, said the unit 
offered ■wan ideal for volume 
production and speedy road 
distribution to British retailers 
and export terminals. 

It was also close enough to 
London to be controlled by 
Aiwa’s headquarters at Acton 
which is the nucleus for the 
company’s sales sendee and 
product testing. 


RESTRICTIVE- TRADING' 

practices in the car components 
industry, which last year had 
retail sales of £1.5bn, are likely 
to be the subject of one of the 
first private sector investiga- 
tions under the Government’s 
new competition policy. 

This follows publication yes- 
terday- of-, the Price Commis- 
sion's final report on prices, 
costs and- margins in the manu- 
facture and distribution of car 
components. 

.The .Government's Competi- 
tion Bill, which has its second 
reading in the Commons this 
week, will give the Monopolies 
and Mergers Commission 
special powers .to cany out a 
short investigation into areas 
where competition ’ is "being 
restricted. . 

Mrs. Sally Oppenheim, 
Minister for Consumer Affairs, 
said yesterday that she was 
drawing' the repbrt UD.ljjG 4 atten- 
tion of the 'Director Generic of 
Fair Trading “to. see what 
further action may be appro- 


Trading Act.. _ or- under the- - sparking plugs and op- filters, is 
powers to be conferred by the also criticised. , 


Competition Bill.' 

It seems likely that the new 
competition powers will be 
used rather than making a 
reference under the 1973 F?ir 
Trading Act. 

The Price Commission's main 
recommendation is that the 
exclusive supply of car spares 
through the . major car com-, 
panies’ franchised dealers 
should be abandoned. 

The report says that the 
franchising system is prevent- 
ing UK manufacturers from 
gaining access to the spares 
market for the rapidly growing 
number of foreign cars in the 
UK 

The report is critical of 
labour relations in the industry, 
and suggests that without a 


The Society of Motor Manu- 
facturers and Traders last night 
described the report as “ an un- 
necessary, costly and time 
consuming exercise.” The report 
confirmed " that the industry 
does not make excess profits.” 

The report which was com- 
pleted last May, has had its pub- 
lication delayed by a fierce 
Whitehall wrangle over the 
allegedly commercially sensitive 
information which was claimed 
to be of benefit to foreign com- 
petitors. 

The Department of Industry 
has wanted substantial dele- 
tions, which were bitterly con- 
tested by lihe Department of 
Trade: Even so, the report con- 
tains the largest number of 
deletions in any of the 60 or 


significant improvement in the so- Price Commission reports 
industry’s strike record any published over the past two 
other "Improvements' will .ire- years. • - r 


wasted;- - 
The high level of recom- 
mended retail prices for some 


BASE LENDING RATES 


A.B.N. Bank 14 % 

Allied Irish Bk. 14 % 

Amro Bank 14 % 

American Express Bk. 14 % 

A P Bank Ltd 14 % 

Henry Ansbacher 14 % 

Associates Cap. Carp.... 14 % 

Banco de Bilbao 14 % 

Bank of Credit & Cmce. 14 % 

Bank or Cyprus 14 % 

Bank of N.S.W 14 % 

Banque Beige Ltd. ... 14 % 
Banque du Rhone et de 

la Tamise S.A 144% 

Barclays Bank 14 % 

Bremar Holdings Ltd. 15 % 
Brit. Bank of Mid. East 14 % 

I Brown Shipley 14 % 

Canada Perm’t Trust... 15 % 

Cayzer Ltd. 14 % 

Cedar Holdings 14 % 

I Charterhouse Japhet... 14 % 

Choulartons 14 % 

C. E. Coates 14 *5 

Consolidated Credits... 14 % 

Co-operative Bank *14 % 

Corinthian Secs 14 % 

The Cyprus Popular Bk, 14 % 

Duncan Law-Tie 14 % 

Eagil Trust 14 9*. 


Hill Samuel §14 % 

C. Hoare & Co 14 % 

Julian S. Hodge 15 % 

Hongkong & Shanghai 14 % 
Industrial "Bk. of Scot. 144% 

Keyser Ullmann 14 % 

Kn owsley & Co. Ltd. ... 154% 

Lloyds. Bank 14 % 

London Mercantile ... 14 % 
Edward Manson & Co. 15 % 

Midland Bank 14 % 

Samuel Montagu 14 % 

Morgan Grenfell 14 % 

National Westminster 14 % 
Norwich General Trust 14 % 
P. S. Refson & Co. ... 14 % 

Rossminster 14 % 

Rvl. Bk. Canada (Ldn.) 14 % 

Schlesinger Limited ... 14 % 

E. S. Schwab 15 % 

Security Trust Co. Ltd. 15 % 

Shenley Trust 16 % 

Standard Chartered ... 14 % 

Trade Dev. Bank 14 % 

Trustee Savings Bank 14 % 
Twentieth Century Bk. 15 % 
United Bank of Kuwait 14 % 
Wbiteaway Laidlaw ... 14*% 
Williams & Glyn’s ... 14 % 
Yorkshire Bank 14 % 


English TransCOnt 14 % g Members Of the Accepting Houses 

First Nat. Fin. Corp.... 15»% committee. 

First Nat. Secs. Ltd. ... 15*% * 7-day deposits 11 V«. 1 -month 

Antony Gibbs 14 % . deposits mv*. 

Greyed .Guaranty. H f * ™g 

Grind lays Bank $14 % 12% and over eh.ooo 

Guinness Mahon 14 % t Cali deposits over n.000 ny*,. 

Hambros Bank 14 % 5 Demand deposits 114%. 


Plea for 
value added 
information 

By Michael Lafferty 

THERE is a strong case for 
establishing a formal require- 
ment for value added infor- 
mation to be given in annual 
reports, says a study prepared 
for the Accounting Standards 
Committee, which rules on com- 
pany accounting matters. 

The report, prepared by Mr. 
Michael Renshall, former 
technical director of the English 
Institute, and two colleagues, 
says there are more significant 
differences in practice relating 
to the calculation of value 
added (the wealth created by a 
business) tban there are relat- 
ing to profit 

“Standardisation of practice 
is a necessary precondition to. 
any formal requirement" it 
says. 

The authors argue that value 
added data is relevant and 
reliable. Its inclusion in finan- 
cial accounts “ would signi- 
ficantly enhance the quality and 
information content of British 
company accounts. 

“It Is an important perfor- 
mance indicator for purposes Of 
economic planning and inter- 
national and inter-company 
comparison.” 

The study says that value 
added information should be 
presented in the farm of a com- 
bined value added and profit 
and loss account. The method of 
calculation should be explained 
in the statement of accounting 
policies. 


priate, either under the Fair popular car spares, such as 


* Pricey Costs- (Ufd-Margths'-ik- 
the manufacture and disirtbjt- 
tion of car parts. HG 320, 
SO, £3 


Overcrowding curbs local radio 


THE AVAILABILITY of fre- 
quency bands may be one of 
the most serious limiting toe- 
tors in the development "of 
local radio in the 1980s, ac- 
cording to Lord Belsteadi Par- 
liamentary Under-Secretary at 
the Home Office. 

Speaking yesterday at "the 
Local Radio AssociationMun- 
cheon in London, he said that 
the medium and long wave 
frequency bands were already 
overcrowded. There was the 
prospect of more and more 
stations wanting to get on the 
air. 


VHF was even more 
crowded. Engineers had a 
very difficult job of finding 
frequencies for new stations. 

He said: “This limitation 
could involve real difficulty in 
finding frequencies for all the 
local radio stations which the 
BBC and the. IRA between 
them wish to 'provide. 

“ Fortunately, we have not 
yet reached that stage but we 
must face the possibility. 
Another possibility Is that it 
may prove possible to find a 
frequency for a station at AXF 
or at VHF but not both.” 


The UK delegation to the 
World Administrative Radio 
Conference, , meeting in 
Geneva, was seeking an np- 
ward extension of the VHF 
broadcasting, band in recogni- 
tion of the many de mands 
which existed for more VHF 
frequencies. 

Resources " could be a 
further limiting factor in local 
radio development, according 
to the under-secretary. He 
said radio— and television — 
were just jas vulnerable to the 
eonsequehefeff of Increased 
costs as any other. Industry. 


Fowler admits error 
over compensation 
to householders 

BY PAUL TAYLOR 

THE GOVERNMENT yesterday failed to persuade the Depart- 
admitted that the Department ment to make a special case 
of Transport had made a mis- over the Rochester Way claims, 
take four years ago which left The issue was whether the 
about 400 householders affected Department had taken all the 
by improvements to the proper steps to ensure that the 
Rochester Way A2 road in Kent WOO people affected by the 
without compensation. road improvement scheme were 

In answer to a written Parlia- ^arc of their rights under the 
mentary Question. Mr. Norman £ c f- Only iW out of the poten- 
Fowler. Transport Minister, said- claimants had submitted 
his Department had failed to c ^ ** u n e 19 1 5 time 
give adequate publicity, to -the . The cas ® wa ® token up 

opportunity to make claims a “ um ^ r T , of including 

under Part 1 of the Land Com- Edward Heath, the former 
pensation Act 1973. Prime Minister, through whose 

His decision, which follows Lesley constiiuency the Roches- . 
reports from Sir Idwal Pugh, te: E roa ^ r n ni * 
former Parliamentary Ombuds- “• Januarj’i the Ombudsmans 
man. and a Commons Select complaints were upheld by the • 
Committee, ruarks the end of a Commons Select Committee. The 
long dispute over whether the committee suggested that if es- 
•householders were entitled -to "f^tia compensation payments* 
compensation- because - of In-- were considered by the. Depart- 
creased noise" and pollution — ment , to be improper then 
even though v their daims had • amendments to the Act should 
■beeii submitted -after the official be considered, 
deadline. Residents along the road who 

Mr. Fowler said legislation submit compensation claims 
would now be introduced to hi time received between £150 
allow payments, to .people who £1,000. This means the 
submitted late claims, where, in Department could now face a 
his view, the publicity was in- hill for up to £400,000. 
adequate. In addition the 


Prince Philip 
visits Canada 


Government would amend the 
Act, removing the time limit 
for fntnre compensation claims. 

The. decision marks a major . 
victory for the Rochester Way- PRINCE PHILIP leaves today 
campaigners and clearly has on a four-dav visit to Canada 
implications for other house- to attend ‘ the Duke of 
holders who, in the future, may Edinburgh’s fifth Common- 
face the prospect of declining wealth study conference in 


property values caused by road 
or other public works. 

In July last year Sir Idwal, in 
a lengthy report on the plight 
of the householders', said he had 


Montreal and Calgary. 

He will visit Upper Canada 
College on its anniversary and 
attend the Jub^iee dinner in 
Toronto. 


Brokers . 9 association attacked 

BY JAMES BARTHOLOMEW . .... .... 

THE Association of County brokers' who were members of eirlier proposals for ,a J sterling 
Councils has attacked the newly the association. : brokers’ association. The 

established Sterling Brokers’ 0 n Thursday, Mr. Ian Coutts, councils had not wanted 
Association as a de . facto chairman < of the. local govern- membership to be compulsory 
monopoly and an ineffective ment committee of the" fo F or minimum com- 


High prices paid for 
Victorian furnishings 

CHRISTIE’S was busy yesterday 18 Victorian silver dessert 
with, house sales, one in Lan- plates, and the same sum for a 
cas hire, the other in London. mid-Victorian walnut and par- 


preventer of malpractices. Association of County Councils, 
The Brokers’ Association was wrote to Mr. Nigel Lawson, 
set up 2\ months ago under financial secretary . at - the 
the aegis of the Bank of Treasury.. .He said:' “It seems 
England to help in the .regula- that the Rajtk of England is 
tion of sterling money brokers, about to set up a quango at a 


Brokers are middlemen who 
match up depositors and 
borrowers of money. 

The county councils stated 
their objections to the brokers’ 
association to Mr. J. B. Page, 
chief cashier at the Bank of 
England, last Wednesday. 

The councils said the brokers’ 
association created a de facto 
monopoly because the councils 
would feel obliged to use 


time when we understand the 
Government is seeking to thin 
out such bodies.” 

The county councils believed 
in the operation of a free 
market without creating 
employment for the staff of the 
Bank of England. 

Mr. Coutts also told Mr. 
Lawson that the councils had 
made detailed objections to 


mission rates. These objections 
bad been met 

But before they were met 
the councils were told that they 
were alone in objecting to the 
proposed rules, : wrote . Mr. 
Coutts. This time they had again 
been told they were alone in 
objecting to the formation of 
the association. 

The Association of County 
Councils represents the 47 non- 
metropolitan councils. Councils 
as a whole account for a large 
minority of the money market, 
ranking second behind the 
interbank market. 


Japan to buy 
some of the 
last Midgets 

AMONG the last MG Midget 
sports cars to be built at BL’s 
Abingdon plant ! irr- Oxfordshire 
will be nearly 450- cars for 
Japan. 

BL said yesterday that the 
order, by Leyiand Japan, was 
big, but that the Midget had 
been sold in Japan for some 
time. 

It said that the purchase was 
not a case of the Japanese 
snapping up the last Midget 
sports cars. The order, placed 
some time ago, was the last to 
be completed. 


Controls on lotteries 
may be tightened 

FINANCIAL TIMES REPORTER 

STRICTER CONTROLS on moted. It called for measures 
information appearing' ° n to prevent commercial exploita- 
lottery tickets and in advertise- tion and improve the control of 
ments for lotteries are proposed lotteries and for better control 
by the Home Office in response of tickets, 
to criticisms of present prac- The reforms are Intended to 
tice by last year's Royal Com- deal with practices the car&mis- 
mission on Gambling. > slon found objectionable. They 
Tickets would not' be per- would reguate societies' and 
mitted to contain reference to . local authority lotteries but not 
any commercial activity except other lawful lotteries, 
in the- field of sport and One -area potential abuse 
cultural '-activity and related -1 to ■ •fijentioried- concerns' ■ “ instant 
the object of tiie lotteri*' ‘ tickets," which by, for example, 
The new controls, proposed the removal of an opaque seal, 
in a Home Office consultative reveal instantly whether a prize 
document, would form pari; of has been wop. 
an amendment the Government A lottery promoter, it says. 


intends to introduce to the 1976 
Lotteries and Amusements Act. 

The Royal Commission, whose 
final report appeared in July, 
last year, expressed concern at 
the way certain societies and 
local authority lotteries are pro- 


would now be precluded “ from 
requiring instant tickets for use 
in the lottery to be supplied 
to him in such a way. that win- 
ning tickets can be dis- 
tinguished from losing tickets 
before the tickets are sold." 


Calor Gas ‘buy 
now’ publicity, 
backfires 

By Maurice Samudion 

ADVANCE BUYING of bottled 
gas for winter heatingiias led to 
scarcities in some parts of the 
country according to Calor Gas, 
the UK’s leading supplier. - 

The company said yesterday 
that it had run short of cylinders 
and bulk tanks partly as a result 
of its own publicity urging 
people to stock up in time for 
v winter..’ ■ a 

? It is. therefore' partly ouj: 
‘own fault and it would be" wrong 
for us to accuse people of hoard- 
ing,” said Mr. Carl de Camps, 
Calor Gas managing director? 

In the past two or three 
months it had released more 
cylinders than it expected. It 
also had some problems in 
obtaining sufficient liquefied 
petroleum gas because of the 
lower activity by UK oil 
refineries. 


The top price was paid in the 
north, at the sale of .the con- 
tents of Ellel Grange at Galgate. 

It was a remarkable auction 
because it consisted of the com- 
plete furnishings of a Victorian 
hoiife.- The house was built for 
William Preston, a Mayor of 
Liverpool, in'- the Italianate 
style, in the late 1850s and fur- 
ni*ed by Gillows of Lancaster 
and Jackson and Graham of 
Oxford Street, London. .It has 
remained in the family until 
now. 


quetry side cabinet by Gillows. 

In London, Christie's, South 
Kensington, sold the contents of 
12, Kensington Palace Gardens, 

SALEROOM 

BY ANTONY THORN CROFT 


the home of the Dowager Mar- 
chioness of Cbolxnondeley. The 
auction brought in £120,252, 
double the pre-sale forecast 

The hieh&w nri« . The t0 P Price was the £7,000 

£26 Ooo^ "nSdhv for a 17th-century Brussels 

dealer tapestry. An ISUKentury 

ror,- The Flemish tapestry fetched £4,500. 

ormolu mounted kingwood 
exhibited at the bureau plate of Louis XV de- 


Richard Green 

Signal” bv Tar-nh- .T"" * ^umasu tapestry retenea *3,9ifu- 

wUcb was eSSl le^^P th!' h, n ormol I u mounted kingwood 
.Royal Academv^ n twtn it*? bureau P Jate of ^s XV de- 

wo*, rarefy ipWs on L 2S of^e 

Other hseh oriee«t Socheh ys the first day of a 

— ; — twiCL as m uch as expected. 

CHANNEL TUNNEL INVESTMENTS 


I, LOVE LANE, LONDON EC2V 7JJ 

Interim Report tar the s* month, ended 30th June 1979 

6 22??* 60 6 mon th* to Year to 
"“rijjne, 30ch June, 31 « Dec, 

-■ - ,9 ” 1978 1978 

A (unai«Jit«d) (unaudited) 

Income from listed investments 4J16 4 L «J ]0 

Interest receivable LOTS 3J552 

Administration expenses jflt 2£?i , 9J2S 

Profit before taxation "Taw iim “Tcm • 

T ^ n - jS! jJS tg . 

Profit after taxation 2J07 li909 ~ifiS9 

22nd October 1977 - ” : 




Fin awcia] Times Tuesday October . 23 .1979 


7 



When you choose a computer 
system, you run the risk of being sold 
one that doesn t exactly fit your needs. 
Sometimes, computer salesmen are 
content to sell you a computer system 
that only roughly approximates to what 
you’re looking for 

This doesn’t have to be the case. 
Take NCR for instance. 

NCR insists their personnel are 
not only familiar with computer systems 
and their applications, but that they also 
possess a profound knowledge of the 
particular sector of 
industry or 
commerce with 
which they do 
business. 


The result is, that when NCR’s 
sales people come to talk to you, you 
can be sure that the system they recom- 
mend will be a predse answer to your 
business problems, and not simply 
something adapted to fit 

NCR means people who will 
matchyour business withg^^ the right 
computer system 



NCR Ltd, 206 Maiyiebone Road, London NWl 61X let 01-723 7070. 
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MICHAEL. LAFFERTY PROFILES THE MAN BEHIND THE CITY’S WIND OF CHANGE 


Banking heads for electronic age 


IF THERE IS one senior clear- 
ing banker who stands out as 
different in the City it is Mr. 
Deryk Vander Weyer, this year’s 
president of the Institute of 
Bankers. Fellow bankers 
describe him as an intellectual: 
outers are less kind, joking that 
be is one of the few intellectual 
clearing bankers around. 

Most journalists would agree 
that since he joined the senior 
management of Barclays Bank 
he has brought a great breath of 
fresh air to an industry which 
is still far from open, even about 
the most public aspects of its 
affairs. 


Peculiarity 


It is a peculiarity of clearing 
banks in the UK that very few 
of the men at the top seem to 
have time to write or talk about 
the issues of hanking. Mr. 
Weyer is one exception. A 
colleague describes him as a 
seer, meaning that he has never 
been afraid to look into the 
future and- predict the way bank- 
ing will change over time. 

“Corporate banking in the 
future,” "Organisation choices 
for international banks,” 
“Finance for Development in 
the 19S0s,” ’'Banking in the year 
2000,” are examples of some of 
the papers he has given over the 
past few years. 

On the controversial issue of 
the clearers’ accounts Weyer has 
been the leading figure within 
the hanks in the movement 
towards more disclosure. “We 
have nothing to hide,” he has 
often said. Nevertheless his pre- 
diction last year, that within 
three years very few important 
matters — including movements 
in bad and doubtful debt pro- 


visions— would be left un- 
disclosed is said to have set a 
few telephones ringing. One or 
two other banks were not quite 
ready for such radical moves. 

Now a vice-chairman at 
Barclays with functional res- 
ponsibility for finance and plan- 
ning, Mr. Weyer is well placed 
to judge the disclosure issue. 
Whatever he may ' feel in 
private he does not dissent from 
the standard line that the banks’ 
general provisions are there to 
cover losses actually incurred 
but not yet identified; that the 
provision itself is very small in 
relation to shareholders’ funds 
— and most certainly -it is not 
used for profit smoothing. 

All of this, of course, care- 
fully avoids the real issue as far 
as analysts are concerned of 
relating movements in the 
general provision to annual 
profit fluctuations. 

Mr. Weyer is also quick to 
point to the conflict between the 
analysts's desire for better 
information from ihdivdual 
banks and the overall need for 
a comparability across the sec- 
tor. “The objective of com- 
parability is a hindrance to pro- 
gress,” he says. 

At the same time he is pre- 
pared to admit that the com- 
parability achieved under the 
old Leach-Lawson bank account- 
ing convention, dropped last 
year, was somewhat superficial. 
Leach-Lawson covered up varia- 
tions in method within 
individual banks — some of 
which the banks themselves did 
not know about until last year. 

Despite the occasional bit of 
discomfort caused to other 
banks — something he denies any 
knowledge of — -Deryk Weyer is 
not afraid to go on predicting 





Deryk Vander Weyer 


major improvements in bank 
accounting over the next few 
years. He expects Barclays to 
be in the forefront of this. After 
the bad debts fence has been 
crossed the next area to receive 
attention could be segmental 
data about the sources of the 
bank profits, he believes. 

Mr. Weyer’s straightforward 
concept of the banks as a ser- 
vice industry, selling intangible 
products to an increasingly 
sophisticated and demanding 
customer, no donbt explains his 
view on accounting. It seems 
to shape everything he says. 

President of the English 
Institute of Bankers — the senior 
banking professional body in 
the world — he may be, but he 
sees the clearing banker as a 
man with professional standards 


rather than a member of a pro- 
fession per sc. “We are and 
must remai n a. highly com- 
mercial industry- Banking is 
not in my view a learned pro- 
fession in the same way as 
accounting and the law.” ■ 

He believes that the Institute 
examinations — the pass in 
which is a must for all aspiring 
clearing bankers — have now 
attained a sufficient degree of 

advancement 

That said, his own objective 
while in office is to strengthen 

post experience work at the 
Institute — including venturing 
into some aspects of. manage- 
ment training: “Bankers need 
to respond to . the growing 
sophistication of their 
customers, I would' like to see 
the Institute of Bankers as a 
central, training body for all 
levels of bank managers.” 

He also hopes to convince the 
few remaining city merchant 
banks which do not support the 
Institute of “the relevance of 
the Institute’s exams.” 

The clearing banker, by the 
demands of his job, must be a 
generalist “To the elitist 
specialist he may look less than 
sharp,” admits Mr. Weyer. Yet 
his own experience within Bar- 
clays leads him to the view that 
when clearing bankers have 
been tested they have generally 
come out with flying colours: 
“In the fringe banking crisis 
when our staff went into mer- 
chant banks . they performed 
well ana looked a good deal 
better in many cases than the 
people who were there. And 
when Barclays has sent clearing 
bankers overseas there has never 
been a. failure to adapt to the 
new environment.”' 

Mr. Weyer nevertheless 


accepts that specialisation has 
been slow to develop within the 
clearing banks — though much 
has changed in the past 10 years. 
“If we had property expertise a 
few years ago banks might have 
been saved some of the trouble 
of the fringe banking crisis." 

Specialisation now exists in 
areas like energy and agricul- 
ture, but Mr. Weyer believes 
that banks onght to have moved 
further in the field of industrial 
expertise. The meed did not 
exist unto the trend over the 
past decade for the clearers to 
get involved in medium-term 
lending. But quite how indus- 
trial specialists might be 
recruited and placed within an 
individual bank is difficult to 
judge, he says. 


Pit output 


‘delayed 
by protest 


groups 


By John Lloyd 


Liquidity 


The present debate within 
hanking circles about capital 
adequacy in banking inevitably 
involves Mt. Weyer. With due 
respect to the Bank of England, 
whose paper on the subject is 
still supposed to be secret, he 
refuses to discuss details of the 
Bank’s proposals. 

However, it Is clear that he is 
not over Impressed with the 
Bank’s suggestion that the free 
capital ratio should be an 
adequate indicator for the pub- 
lic to judge the security of in- 
dividual banks. The gearing 
ratio, which the Bank does not 
propose to have published, 
would be more nseful — though 
the co-efficiency attached to sum- 
marists will be the subject of 
some argument 

Mr. Weyer is much more in 
terested in liquidity in hanking 
than capital adequacy. 


Universities earn profits, 
teachers’ group claims 


BRITISH UNIVERSITIES are 
centres of earning as well as 
learning, the Association of 
University Teachers has 
claimed. Every year they made 
a *• profit ” of £I.2bn from the 
£900m spent on them by govern- 
ment. says a report published 
yesterday by the association. 

Universities were vital to in- 
dustry as major research insti- 
tutions and came up with in- 
ventions that earned money at 
home and abroad. 

Profitable development pro- 
jects included a new antibiotic 
which had earned £200m so far: 
a new motor which has had 
sales of more than £l0m; and a 
money-saving system of toilet 
plumbing for hospitals. 

Other ideas developed or 
examined by university research 
teams were X-rays; the danger 
of high alumina concrete; 3-D 
television: wave power: and 
contact lenses which do not 
have to be removed. 

The association estimated this 
work was worth £500m. 

The report has been produced 
as the first round in the 
teachers’ battle against educa- 
tion cuts. 


Mr. Laurie Sapper, general 
secretary of the 30,000-memher 
association, said that it wanted 
to show that universities did not 
exist only to educate . students. 

“Universities are neither 
ivory-tower institutions having 
no contact with the real life of 
the country, nor do they exist 
merely for the purpose of turn- 
ing out skilled manpower,” he 
said 

“ With research projects, 
technical and scientific advice 
given to industry and training 
of the country's skilled profes- 
sional manpower, there is no 
doubt that a profit is made on 
the country’s investments in the 
British university system.” 

The University's Contribution 
to the Nation, published by the 
Association oj University 
Teachers. 


Findus recruits 


A CAMPAIGN by Findus. the 
frozen food company with 
manufacturing centres in 
Grimsby and Cleethorpes, to 
recruit more staff has provided 
500 new jobs. 


Co-ordinating 


refugee work 


CHAIRMAN OF the Joint 
Committee for Refugees from 
Vietnam and of the Advisory 
Council for the Reception and 
Resettlement of Refugees from 
Vietnam is to he Sir ..Arthur 
Peterson, permanent Under- 
secretary of State at the Home 
Office from 1972-77. 


The joint committee will co- 
ordinate the work of voluntary 
bodies and the advisory council, 
shortly to be set up, will provide 
a wider forum in which 
organisations with an interest in 
the refugee programme can 
keep in touch with progress. 


Jobs for 150 


after sackings 


EVER READY is - to employ 
another 150 workers at its Tan- 
field Lea, County Durham, fac- 
tory four months after making 
240 men redundant 


A spokesman at the factory, 
which is Europe’s biggest dry- 
battery complex, said there had 
been a marked upturn in its 
export trade. 


An honoured town 
trapped between 
the centuries 


ENVIRONMENTALISTS and 
other pressure groups have 
delayed loll production at the 
new coalfields of Selby and 
Belvolr by several years, with 
a loss of tens of millions of 
tonnes of coal, according to a 
member of the National Coal 
Board. 


BY PETER CARTWRIGHT 



Toyo Trust Asia Limited 


opened for business. 
Through this wholly owned 
subsidiary 


The Toyo Trust & Banking Co., Ltd. 


is sincerely looking forward to expanding its eco- 
nomic and financial ties with Asian countries. Toyo 
Trust Asia Limited will also enable us to offer more 
diversified and sophisticated financial services on a 
worldwide basis. 


luyo Trust Asia Limited 

Chairman: Hitfeo Suzuki 
Managing Director Yoshiaki Shinmon 

Address: Room 2605, 26th Floor, Alexandra. House, 16-20 Chater Road, Central, Hong Kong 
Telephone: 5-265657 Telex: 85198 TYTHK 


The Toyo Trust & Banking Ca,LtcL 
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BRIDGNORTH IS doubly 
blessed, or unlucky, depending 
on how you look at it The 
fine old bridge over the Severn 
in historic Low Town funnels 
people through it and helps to 
keep the place busy. But in 
summer the traffic tailbacks 
extend 10 miles. No one dares 
to stop. ' ‘ • r ■ 

High Town; proudly dominat- 
ing the surrounding countryside 
from the bluff above, inspired 
the Council for British 
Archaeology to give the town an 
honoured place aippng 51 listed 
towns. .• 

“Some of tbemnre so splendid, 
and so precious that the 
ultimate responsibility for them 
should be a national concern,” 
the council said. 

But maintaining housing 
standards and meeting the 
aspirations of the residents amid 
the daily reminders of historic 
splendour is sometimes 
extremely difficult "This * Is 
mainly the responsibility of -the 
district counciL 

High Town doesn’t just have 
listed buildings, but a whole 
street, Georgian East Castle 
Street It is a place where 
people want to -live out their 
lives, and where the younger 
ones try to meet the modern 
world on its less gracious terms. 

In balancing the often con- 
flicting ambitions of the towns- 
folk, tiie continuous concern of 
the dominant family has been a 
strong influence. It is not usual 
these days to pay much respect 
to the landed gentry, but those 
who have guided the fortunes of 
the Apley Estate have exercised 
a beneficent patronage since 
Elizabethan times. 

The Whitmore family owned 
•most of the High- Street and 
other property, including the 
grammar school, now private 
homes. 

The Fosters, descendants of 
the first of the iron masters with 
extensive interests in the Iron- 
bridge, Shropshire, and Stour- 
bridge areas, bought the estate 
in 1869. Though sales have 
reduced ife size, it still runs to 
8.400 acres. In recent years it 
has been administered by 
nephews of the last Fosters. 
Major General Edward 
Goulburn, who lives in Surrey, 
and his brother. Brigadier 
Cuthbert Goulburn, who farms 
the Apley estates. Both- are 
batchelors and the estate has 
been put in trust. 

A former county councillor. 
Brigadier Goulburn ret ains nis 
interest in the Lronbridge Gorge 
Museum and the Shropshire 
Playing Fields Association. He 
is also president of the golf 
club. 

The brigadier, as he is known, 
has been one of the figures 
behind the development of the 
leisure centre. Under a sensible 
arrangement the school shares 
the use of the hall with the 
public. 3 

The hall has been designed 
for dual purpose use. During 
the summer holidays, school- 
children were able to learn for 
£1.80 the rudiments of 10 sports. 
On August bank holiday, 400 
folding seats were pulled out 
for the stair of the Royal Shake-- 
speare Society’s tour with Much 
Ado and the Caucasion Chalk 
Circle, which it was premiering.- 

Such developments, and the 
strong personal interest in the 
welfare of the town by its 
principal landlord, have been 
cohesive influences. Another, 
purely fortuitous. ha a enabled it 

avoid the worst excesses of 
post-war expansion. Until the 



BRIDGNORTH 


new sewage treatment plant was 
built a few years ago. it was 
impossible to meet housing 
demands. 

Now that the constraint has 
been lifted, the ..Bridgnorth 
structure proposals, recently 
presented .for discussion, en- 
visage a further 1,000 houses 
during the. next 10 to 15 years. 
These would add to the 4,000 
already administered by the 
housing authority. 

It is a reflection of the need 
for the houses' that half are 
wanted by old people and mar- 
ried couples living with In-laws. 
The development will not, it Is 
said, result in a net influx of 
people. 

But the building of a badly 
needed by-pass to the west of 
the town, due to be completed 
by 1984 at' a cost of £4m, is ex- 
pected to lead to expansion. A 
second bridge over the Severn 
remains no more than a hope. 

Fewer than half of the 7,800 
employed population work 
locally. The others travel to 
Wolverhampton. Stourbridge, 
Telford New Town and sur- 
rounding areas. It is argued 
that unemployment is only 5 
per cent (against 6J. per cent 
regionally;, but rises to 9.4 per 
cent as a statistic within the 
Oaken gates travel to work area, 
which also covers Wellington 
and Madeley, in Telford. This 
is largely due to the 10.4 per 
cent of women out of work in 
the new town area, nearly twice 
the regional rate. 

Nevertheless. Bridgnorth can 
count Itself lucky in having 
principal employers with keen 
social sensibilities. These are 
Decca, making television sets 
and cassettes, and Star Alu- 
minium, which manufactures 
foil and other sheet products. 
Decca is the bigger employer, 
with 1.150 workers of whom 70 
per cent are women, half from 
the town. The company used to 
employ 1.500, but competition 
from the Far East and joint 
projects by UK competitors with 
their Japanese rivals have 
whittled away employment and 
profits. 

But qualities of management, 
a willing workforce that has 
never gqne on strike, allied to 
progressive investment in 
mechanisation and a group 
willing to shoulder losses, has 
enabled Decca Bridgnorth to 
maintain its 8-10 per cent of the 
market for television sets. Indi- 
cative of its intentions not 
merely to stay in business, but 
to take a technological lead, is 
the launch of a 14-inch portable 
colour television set, the first of 
.this size by a UK manufacturer. 

-’’We are also showing the 
lead in putting microprocessors 
into receivers,” says Mr. Leslie 
Spear, managing director. 
“From October we shall have 
pre-programmed viewing. Our 
sets will tune to anywhere in 
the UK and you will be able to 
tell the set to switch on for up 
to four weeks ahead for a pro- 
gramme or series you want to 
watch.” 


Mr. John Mills, board mem- 
ber for production, makes his 
attack in an article in the 
current issue of Coal and 
Energy Quarterly, the NOB’S 
review. 

It comes a week before the 
inquiry into the board's plans 
to develop the Belvoir coal- 
field in North East Leicester- 
shire is due to start 

Mr. Hills says new invest- 
ment In coal mining will 
secure a stable and adequate 
supply of energy at reason- 
able prices. “For such a 
bright prospect to he ham- 
pered by conservationists and 
environmentalists is folly 
beyond belief and a great 
disservice to Britain .... 
Britain cannot afford such 
costly delaying efforts.” 

Farmers in the Vale of 
Belvoir, who are opposing the 
NCB’s plans, should welcome 
them, Mr. Mills says. “Much 
of the coal will go to power 
stations thereby ensuring a 
stronger electricity network 
and freeing oil for those farm- 
ing activities for which it Is 
stiU vital ” 

Fanners and engineers are 
natural allies, with a common 
interest in meeting society’s 
needs. ' 

“Nor will the population 
generally be prepared to turn 
the clock back.” said Mr. 
Mills. “ Between 1953 and 
1973 car traffic increased six- 
fold, washing machines, re- 
frigerators, televisions and a 
range of domestic appliances 
became standard in the home, 
and centra] heating became 
the rule rather than the 
exception. We have improved 
our environment out of dl 
recognition.” 


Carlisle 
attacks 
militant - 


teachers 


By Michael Dixon, 
Education Correspondent 


•I 


THE DECLINE of public faith 
in the education service was 
linked with an increased ten- 
dency among teachers to take 
up political standpoints -on 
educational issues by Mr. Mark 
Carlisle, Secretary, for Educa- 
tion and Science. ' 

He told the annual conference 
of the -Assistant Masters and 
Mistresses Association, at Bath 
yesterday, that what seemed to 
be a “deep suspicion'’ by the 
public of the teaching pro- 
fession was very probably 
connected with the highly 
publicised militancy of some 
members of teachers’ unions. 

Up to 15 years ago the con- 
duct of education had been very 
much a partnership between 
central and local government 
and the teachers’ bodies. Mr. 
Carlisle said. 

But recently the national 
debate about education had 
often had the public image more 
of “ adversary politics ” than of 
an attempt to solve problems 

profession-ally. 

Mr. Carlisle was accused of 

displaying a frightening 
degree of. complacency about 
what is happening to the educa- 
tion service ” by Mr. Fred 
Jarvis, general secretary of 
the National Union of Teachers. 

Mr. Jarvis told the Oxford 
.University Fabian Society that 
the NUT had yesterday pre- 
sented Mr. Carlisle with a 
dossier of cuts being planned 
by various local authorities 
because of the Government’s 
demand for cuts of 3 per cent 
and 5 per cent in the 1979-80 
and 1980-81 education budgets. 

The NUT dossier showed 
that schools and pupils would be 
deprived of necessary books 
and equipment; staffing stan- 
dards would deteriorate; the 
training of practising teachers 
would be curtailed; nursery 
classes and adult education 
would be stopped or diminish ed; 
and the youth service would be 
reduced. 

Mr. Jarvis also challenged 
Mr. Carlisle “to deny that his 
Government’s cuts will further 
disadvantage the disadvantaged. 

“That contrasts scandalously 
with the Government's inten- 
tions to lavish some £62m on a 
small minority of children 
through its socially divisive and 
educationally indefensible 
‘ assisted places’ scheme.” 


Customs blamed 


in ‘sweet scented 
water’ case 
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EXOTIC OILS shipped from 
the Far East to Europe were 
never check-sampled in com- 
pliance . with Indonesian 
customs regulations, it was 
alleged in the High Court in 
London yesterday. 

Mr. Richard Sherriff. who 
went to Indonesia to investigate 
how hundreds of drums of the 
oils arrived at European ports 
mysteriously contai n i n g “ sweet 
scented water,” described to 
Mr. Justice Mocatta how he 
visited a “go-down” or ware- 
house at Tanjun Priok, the port 
for Djakarta, in October 1976. 
and spoke to the head of the 
“go-down.” Captain Suyono. 

It was the “ go-down “ at 
which the oils, supplied by 
Farmaport of Djakarta, .had 
been stored before shipment 
and where cheek samples should 
■have been taken. 

“Captain Suyonon said that, 
as far as he was aware, there 
had not been any sampling by 
customs,” said Mr. Sherriff. 

Mr. Sherriff carried out his 
investigations for the under- 
writers who insured the cargoes 
of drums, which were lost in 
1976. The insurers have refused 
to meet the claims. 

Fuerst Day Lawson, com- 
modity shippers, are suing 
Orion Insurance, as representa- 
tive of tiie 20 underwriters, for 
$53,851 and £1.924. The overall 
rlaim amounts to $512,693 plus 
further claims of £17,644. 

Mr. Nicholas Phillips. QC for 




Orion, has alleged that a "bare - 
faced fraud” took place which ; 0 - 
netted Mr. Nicn Wawonratu, 
Farmaport’s proprietor, huge v,],. 
sums of money- v-. 

The cargo of oils had been >£ 
switched far wafer before * ' 
transit began, and the under* h,-. 
writers were therefore not 
liable to meet the claim, said 'Lw 
Mr. Phillips. ~'v 

He also accused the Indo- 2 
nesian customs of slackness in in 
performing their duties. - 

Yesterday Mr. Sherriff toM ' 
phe court that he had attempted rv 
to contact Mr. Wawofumu, but 
without success. 

In cross examination Sir. y 
Sherriff said he knew that in }! n - 
1976 Mr. Wawornulu had been ,l 
imprisoned for a period whHe 
questioned about the missing 
oils by the Indonesian police 
but then released. 

Mr. David Johnson QC for 
Fuerst, asked: “Did you know 
’that in May-July, 1976 (R» 
period when 4he “oils" were 
shipped) Mr. Wawornutu was 
in Europe travelling with an 
Indonesian delegation and visit- 
ing various buyers?” 

Mir. Sherriff: “ Not within my 
knowledge," 

On Friday of last week Mr. 
Phillips for Orion had alleged 
that Mr. Waworuotu had 
obtained huge sums of money 
under letters of credit “with- 
out providing anything except 
sweet-scented water.” 

The case continues today. 
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Building orders rise 
to 12-month peak 




BY ANDREW TAYLOR 


NEW CONSTRUCTION orders 
in Britain during August were 
at their highest level for 12 
months according to provi- 
sional figures published yester- 
day by the Department of 
Environment. 

The figures are the most 
encouraging to have been 
received from the construction 
Industry for many months and 
show a marked improvement In 
private-sectors orders during the 
three months ..to the end of 
August. 

Total new., orders received by 
Britikh. contractors during, this 
period; rose by 10 .per .cent oyer 
the previous quarter and were 
3 per cent higher than in the 
same three months last year. 

This improvement has been 
brought about entirely by pri- 
vate industry where, orders for 
work rose by 32 per centduring 
the quarter and were 23 per 
cent higher than a year ago. 

In private commerce orders 
were 11 per cent up on the 
previous three months and 3 
per ceaf up on a year ago. ■ 

But new orders for public 
sector work remain depressed. 
In the three months to the end 
of August new public works 
orders fell by 13 per cent and 
were 2 per cent lower than in 
the same period last year. • 


It is too early to detect any 
major shift in private sector 
ordering trends as some of the 
recent improvement reflects the 
backlog of work that built up 
following the bad winter and 
wet spring of this year. 

Total now orders during 
August expressed in constant 
prices and seasonally adjusted 
were worth £575m. the highest 
'level since the same month last 
year when orders worth £582m 
were received. In current prices 
the total value of ordera in 
August were £937m. . 

.. Department of Environment 
brick production and' delivery 
figures .-ire also more en- 
couraging. 

In the .three months to the 
end . of September brick 
deliveries rose by 6 per cent 
to the same level as during the 
same months last year, an 
improvement on the industry’s 
recent performances this year. 

Brick production was 4 per 
cent higher lan during the same 
quarter last year. 

According t othe department’s 
provisional figures 436m bricks 
were produced in Britain during 
August Brick deliveries totalled 
467m and stocks were reduced 
from 587m to 556m — represent- 
ing about six week's current 
production. 
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Reinsurers drop f 9.3m 
suit on computer leases 






BY JOHN MOOR* 


Shipyard wins 
engine order 


DOXFORD ENGINES, the 
Sunderland-based marine engine 
builder, has won a £lm order 
for a four-cylinder engine from 
an unnamed “ major North 
American shipbuilder.” 

The engine is to go into a ship 
being built for delivery in mid- 
1980. British Shipbuilders, which 
owns Doxford, said yesterday 
that the order would keep the 
company’s slimmed-down work- 
force of dOO busy until the 
middle of 1980. 


NINE INTERNATIONAL re- 
insurance - companies have 
abandoned a $20m (£9.3m) legal 
action against Itel Corporation, 
a San Francisco-based leasing 
concern, Americas Insurance 
Company, a wholly-owned sub- 
sidiary of Sedgwick Forbes 
Bland Payne, the UK’s largest 
insurance broker. Marsh and 
McLennan Inc., the world’s 
largest insurance broker, and a 
Californian-based appraisal 
company. 

The action was over disputed 
computer leasing insurances. 
The scheme at issue was created 
for Itel after Lloyd's stopped 
underwriting mainframe insur- 
ance business in 1977. This 
scheme was unrelated to the 
Lloyd's computer policies. 

The reinsurance concerns 
which launched the action were 
Sentry Insurance (UK), Ennia 
Insurance (UK). CNA Reinsur- 
ance of London. Yasua Fire and 
Marine Insurance (UK), 
Sumitomo Marine and Fire 
Insurance (Europe), New India 
Assurance. South British Insur- 
ance. Gothaer Verischerungs- 
bank, and Hanseco (UR) 
Insurance. 

The action, filed in the US 
courts, was started at the same 
time that Itel began a $26.6m 
action . against Marsh and 
McLennan and Americas In- 
surance over the same disputed 
computer leasing scheme. Under 
that action Itel is claiming 
$1.6m in unpaid claims: the 


remainder of its action is for 
punitive damages for a maxi- 
mum of $25m. 

Although the reinsurers have 
abandoned their action they are 
throwing their weight behind 
the Americas Insurance group, 
which they reinsured, in contest- 
ing the Itel suit 

The reinsurers on the scheme 
accounted for about 60 per cent 
of the reinsurances of the 
Americas computer business. 
Other reinsurers, who were not 
party to the action but who 
insured the computer scheme, 
were the Excess Insurance Com- 
pany, Bellefonte and Pine TOP 
Insurance Companies (whose 
underwriting is conducted by 
C. E. Heath (Agencies), and 
H. S. Weavers underwriting: 
agencies. 


3 j 


£'! 


L- ' 
v .. 


If 




■■pri 


—.11 

Wf 

:iii“ 

O-nl 


'Ji-y 

itr‘ 


j-i 


Receiver for 
greenhouse 




company 

BRITAIN’S BIGGEST manufac- 
turer of aluminium greenhouse 
kits, Edenlite of Swindon. Wilt* 
shire, has brought in a receiver* . _ 
It is believed the company J 1 
could not pay bills for alumi* »■ 
nium extrusions, the main com- V 
ponent in its greenhouses. Last 
month 25 staff were made.-*' 
redundant. 





Retirement savings soar 




SEPTEMBER WAS the best 
month so far this year for sales 
of the Department For National 
Savings index linked retirement 
isue. Receipts exceded repay- 
ments by more than £25m, help- 
ing the Department's total net 
new intake in September to 
£107.4m. Almost £T0ra of this 
was accounted' for by accrued 
and paid interest 
The other big contributors 
during the month were the 


National Savings certificate 8 
18th issue, which showed a net 
increase of £12.5m, and ti*. 
National Savings Bank Invest- 7. 
tnent Account, where receipP -.ii 
topped repayments by £15.3» 
Premium Savings bond* 
another disappointing monffly 
with high repayments of £18.3^.'.* 
exceeding receipts of £10.40^ IT- 
. The total remaining invest* - 
m National Savings exceeds _• . 

£12Jlbn. 
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to ban insider trading ‘urgent’ 


BY JOHN HUNT. PARLIAMENTARY CORRESPONDENT 


32F. *° *age until Novemier 


bring forward legislation to ban 
insider trading on the stock 
market in a way which will 
“strike at the guilty without 
prejudicing the innocent" Mr. 
Cecil Parkinson, Minister of 
State for Trade, announced 
the Commons last night. 

Mr. Parkinson said that the 

rnRnmmonV umh -* — - jlz ji 
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6 was totally inadequate and 
demanded that it should he put 
back until after Christmas. 

Mr. Davis saw no dear under- 
taking from Mr. Parkinson that 
the Government was really firm 
In its intention to make insider 
dealing illegal. 

He claimed that the Govern- 


regard to the interest of their 
employees — although, on thin 
point also, Mr. Parkinson had 
said that ft was hoped to amend 
the present Bill. 

Mr. Parkinson said that the 
Companies Bill was “the first 
instalment of the new Govern- 
ment’s work for company law 
reform.” 


i The Government believed that 
self regulation by the City was 
the firmest, fastest and most 
responsive system of policing 
the markets. 

“ There are, however, 

Instances where self regulation 
is not enough and where the 
City and others call for 
legislation. I believe inridpr 


sional dealers and securities 
with a market price on any 
other market. 



introducing amendments during 
-the committee stage of the 
'• Companies BilL 

Consultations were being held 

with interested parties and the 
; committee stage was being put 
, back to November B to take 
> account of this, he said. 

But this was not good enough 
for Mr. Stanley Clinton Davis, 
' Labour's spokesman on company 
c. law. who was dearly taken by 
- ... surprise by Mr, Parkinson's 
announcement which came in 
*, the opening of the Second Read- 
ing debate on the Companies 
Bill. 

He said that a delay for the 


hit proposals only after a fierce 
battle within the Department of 
Trade. 

In particular, claimed Mr. 
Davis, the Minister had to battle 
against the “highly doctrinaire” 
Trade Secretary, Mr. John Nott. 

Mr. Davis pressed a Labour 
amendment opposing a Second 
Reading for the Bill on the 
grounds that in its present form 
it did not provide for substan- 
tial 'reforms in company law. 
Nor did it prohibit insider trad- 
ing. 

The amendment maintained 
that the Bill did nothing to re- 
quire that directors should have 


tive legislation on the Statute 
Book to deal with it” 

The Government wished to see 
a much wider spread of share 
ownership. It was therefore 
essential that small share- 
holders should have confidence 
in the market and did not feel 
that they were at the mercy of 
the unscrupulous. 

“ There are legitimate 
interests which need to be pro- 
tected. The problems are 
formidable of drafting legisla- 
tion which hits firmly and surely 
at the villains but which does 
not harm or threaten the 
innocent" 


were 
the 

Labour Government which had 
been “fatally flawed.” 

The Government had now pre- 
pared draft clauses proposing a 
more accurate definition of 
inside information and a fairer 
and more rational definition of 

insiders. 

Xt had- scrapped Labour's pro- 
posal on the duty of disclosure 
in deals off the Stock Exchange. 
These could easily have been 
evaded by wrongdoers but could 
have trapped the innocent 

In its place, the Government 
had extended the prohibitions 
on dealings on stock exchanges 
to dealings involving profes- 


. “The proposed offences are 
therefore more realistic and 
more clearly defined, yet do not 
impel employee directors who 
wish to take a stake in their 
company.” 

The regulations would not 
prohibit institutional share- 
holders from taking a more 
active role and interest in the 
performance of companies in 
which they invested. Financial 
analysts would not be inhibited 
from doing their normal job. 

“We believe that our new pro- 
posals offer the best hope yet of 
solving what we all agree is a 
difficult problem,” Mr. Parkin- 
son said. . 

The Government did not pro- 
pose that the consultations on 
the draft clauses should be long 
drawn out They might be 
tabled as amendments to the 
Bill if the consultations did not 
show up problems which the 
Government had missed. 



Bill may embody major reforms 


BY CHRISTINE MOtft 


s rise 





FAR FROM being the uncontro- 
versia! mop up of EEC regula- 
tions that had been ejected, 
the Companies Bill could 
embody major reforms of com- 
pany law. 

A second BQl will be intro- 
duced ; during the 1980-SI 
session. Meanwhile, the Govern- 
ment is pressing ahead with its 
reforms and intends, if 

possible, to introduce most of 
them in the committee stages of 
the present BilL 

First and foremost is the 
establishment of insider dealing 
as a criminal offence. The Gov- 
ernment is acutely aware of the 
problems of preventing honour- 
able dealing in company shares 
by those who are in a position 
of privileged access. But it does 
not intend to vacillate for ever 
because of these problems. 

The Companies Bill was 
accompanied yesterday by a 
consultative document on 
insider dealings, but the con- 
sulting period is short and the 
Government hopes to incor- 
porate the outcome in the final 
Bill. 

A second consultative docu- 
ment wrU cover the thorny 


matter of buying shares in one's 
own company. That too wiH 
not be given long for debate. 

A third area arises from the 
case of Peachey Property Cor- 
poration, at winch the late Sir 
Eric Miller authorised loans 
from the company to 
while a director. The Govern- 
ment believes it 11 important to 
legislate quickly to tighten the 
existing provisions controlling; 
loans by a pubitic company to its 
directors." 

Again, these regulations 
should be introduced as amend- 
ments in the Bill and should 
result - in “ criminal sanctions 
'Where the taw is floated!" 

Towards the same end, the 
Government wall brixg; forward 
amendments curtailing the 
length of directors' service con- 
tracts to a -period of five years 
or less. Property deals between 
a director and a company wffl 
need express ap pr o val at share- 
holders at a general meeting if 
tiie Government gets Its way. 

On several other issues, the 
Government is determined to 
act bat intends to tread warily. 

“ Recognising a problem is 
one thing; drafting a clause 


which does not make the prob- 
lem worse is another.” Mr. 
Cecil Parfdnson, Minister for 
Trade, said yesterday. 

The most important 
intangible is that relating to 
employees' interests. The main 
body of the Bill contains several 
clauses devoted to safeguarding 
the interests of employees, by 
permitting it to pay redundancy 
money out of distributable 
income. 

But the Government feels 
more should be done. Directors 
shall be required in the course 
of their duties to “ consider 
the interests of their 
employees.” 

To avoid frivolous or obstruc- 
tive actions in the courts, the 
Government wants any action 
against directors to come from 
.the company as the body with 
the power to sue directors for 
breach of duty. 

It has a clause already drafted 
but will not bring it forward 
until the committee stage — a 
move widely seen as delaying 
opposition from the Left-wing. 

These topics, as well as those 
already embodied in the pub- 
lished Bill, will ensure a less 


than apathetic passage through 
the House. But the main atten- 
tion will focus on the clauses 
which arise from the consulta- 
tive paper on insider dealing.- 

The Government claims that 
it upholds self-regulation by the 
City, and notes that the demand 
for criminal sanctions against 
those who use privileged infor- 
mation to make unfair profits 
has come from the City. But it 
differs “profoundly on what is 
called for" Mr. Parkinson says. 

The consultative paper 
embodies a number of important 
departures from the insider 
dealing clauses proposed under 
the Labour’s Bill last year. 

Insider information then -was 
information which the individual 
knew was not generally avail- 
able and would be price-sensitive 
if it were available on request 
to those members of the public 
likely to take an interest in it 

The new Government ■defines 
insider information in terms of 
an individual who is connected 
to a company and of whom it 
would be reasonable to expect 
discretion over certain unpub- 
lished price sensitive matters 
except in the proper perfor- 


mance of his duties. 

The paper defines “unpub- 
lished price sensitive informa- 
tion” as “specific matters” relat- 
ing to a company — not general 
matters — not generally known 
to “persons who are accustomed 
or would be likely to deal in 
those securities but which would 
if it were generally known to 
them be likely materially to 
affect the price." 

The definition is, therefore, 
much narrower so far as inside 
information goes. So far as 
“insiders’" are concerned the 
field is, if anything, slightly 
wider, as it includes employees 
other than directors as well as 
a company's advisers. 

Major shareholders are, how- 
ever. specifically excluded, 
unless they receive information 
from insiders and must then 
stop dealing. 

So far there are no proposals 
to provide special investigatory 
powers which the Government 
clearly feels can be handled 
through present channels 
through which the Stock 
Exchange and Take Over Panel 
can pass on any findings to the 
police. 


THE CONSEQUENCES FOR FLEET STREET 


Managements attack on 


the Times ‘surrender’ 


BY PHILLIP BASSETT, LABOUR STAFF 


NATIONAL NEWSPAPER 
managements and senior print 
anion officials both warfied 
yesterday of the likely effects 
of the settlement of the Times 
Newspapers’ dispute on other 
Fleet Street negotiations. 

While most managements 
welcomed the impending return 
of The Times, its supplements, 
and the Sunday Times after 11 
months of suspension, many 
were alarmed about the levels 
of the pay settlements. 

Some pay rates have been 
increased by 40 per cent or 
more fbr shorter hours. The 
National Graphical Association 
has won £227.50 a week for its 
members in the composing 
room, and machine minders in 
the National Society of 
Operative Printers, Graphical 
and Media Personnel will get 
£207 a week. 

Mr. Bill Booroff. London 
regional secretary of the NGA, 
denied that the size of the 
Times increases would have 
any effect on the attitude of 
NGA negotiators when they and 
other print unions submit their 
annual pay claims elsewhere 
this winter. A new settlement 


is due for the 30.000 Fleet 
Street print workers from 
January l, though no claims 
have yet been tabled. 

* He said the NGA already had 
agreements at that level in 
other papers. Agreements at 
Mirror Group Newspapers and 
at The Guardian would take 
staff there into those pay 
brackets. 

The effect of the Times 
settlement on fringe benefits — 
Mr. Booroff said the NGA had 
won full sick pay for 12 in every 
18 months plus six weeks’ 
holiday and bank holidays — 
would be likely to he a pace- 
setter for other national news- 
papers. 

He said, though, that after 
Times Newspapers' abandon- 
ment of its insistence that jour- 
nalists and other staff must 
share operation of computer- 
linked keyboards, he imagined 
that there would be few other 
attempts to bring in direct in- 
putting. He also said that no 
other newspaper would attempt 
to suspend publication as a way 
of resolving in industrial dis- 
pute. 


Fleet Street mantiwments. 
though, focufed on the pay in- 
creases in the Times agree- 
ments. Though the employers’ 
group, the Newspaper Pub- 
lishers’ Association, was cau(ii»u« 
in replying before it had studied 
the aoreements. individual news- 
papers were fearful. 

Ora* executive was reported as 
sayir.c management- were 
a: the likely efflct 
“We will be dcllehied to see The 
Times back — hut not after a 
total surrender like this.” 

Mr. Derek Jameson, editor of 
the Daily Express, said knock-on 
increases “could cripple some 
nnwsnaners." Mr. James 
Marwick. deputy managing 
director of Guardian News- 
papers. said the settlement 
would add to Fleet Street's 
difficulties. 

Mr. Brian Nicholson, joint 
managing direct nr of The 
Observer, said the agreements 
could prove to be expensive *o r 
other houses. Mr. Elwyn 
Robinson. Daily Mail managing 
director, sard the settlement was 
“pretty dreadful and a ' bloody 
menace." 


Further 

threat 

toITV 

stations 


White collar staff 
reject Ford’s offe 




BY NICK GARNETT. LABOUR STAFF 


BY GARETH GRIFFITHS, 


Ministers anxious about 





BY IVOR OWEN 


ANXIETY AMONG Ministers 
over the level of “inflationary 
expectations " was underlined 
yesterday by Mr. John Nott, the 
Trade Secretary. 

Labour MPs had marked the 
reassembly of the Commons 
after the summer recess with 
a sustained onslaught on the 


Sirs. Sally Qppenhefan, the 
Consumer Affairs Minister, re- 
fused to be drawn into specific 
forecasts. 

.*‘1 can .tell you here and 
now,” she said, “ that this 
Government is not going to be 
in the business of making wrong 
forecast after wrong forecast 


v. ^ 






part played by Government 
policies in producing the up- 
ward trend in the Retail Price 
Index. 

He told the House: “I agree 
that it is an extremely worry- 
ing feature of the situation that 
inflationary expectations are so 
high.” 

Tory backbenchers rallied to 
the support of the Treasury 
bench as Mr, Nott and his 
departmental colleagues in- 
sisted that price increases “ left 
in the pipeline " by the former 
Labour Government were 
mainly Responsible for the fact 
. that the' year-oii-yea'r rate of 
inflation has now .returned to 
16.5 percent. 

Mr. -James Callaghan, lire 
' Opposition leader, joined -the 
exchanges with a forceful re- 
minder that the rate of inflation 
had been reduced to single 
figures by the Labour Govern- 
ment. ■ 

•' Is it this Government's 
policy to reduce inflation to 
single figures again in the life- 
time of this Parliament?" 


British Leyland workers 
should vote “ yes ” in the cur- 
rent ballot and back manage- 
ment plans for increased pro- 
duction and new models, says 
Trade Secretary John Nott. 
He told Mr. Hoi Miller ( C . 
Bromsgrove and Redditch), 
“ I share your desire that the 
arrangements being suggested 
should be looked on favour- 
ably by the workforce of 
British Leyland- p Mr. Nott 
told MPs there had been a 
first-half deficit of £4film on 
the trade figures for motor 
vehicle and component 
manufacturing. 


and misleading the people over 
and over again." 

Mr . Nott, who confirmed that 
the Treasury will soon publish 
updated forecasts for the 
economy, including the outlook 
for inflation, joined with Mrs. 
Oppenheim in insisting that 
there was no ' question of the 


Government granting a reprieve 
for the Price Commission. 

The Price Commission — which 
up to the end of March this 
year had cost £25m at out-turn 
prices— bad added enormously 
to the bureaucratic burden 
imposed on British industry 
while having only a minimal 
effect on prices. 

Amid Tory cheers, Mr. Nott 
stressed: “ Prices rose faster 
during the period of the last 
Labour Government than in the 
whole of our recorded history.” 

He also recalled that Mr. 
Denis Healey, former Labour 
Chancellor, had warned that if 
the earnings out-turn were to 
come out at 15 per cent — and in 
fact it had come out at 164 per 
cent— it was inevitable that 
inflation would- return to 
double figures. 

Mr. Nott argued that this was 
one of the main factors in the 
increase of the RPL The four 
per cent movement resulting 
from the raising of VAT to 15 
per cent and other changes 
made in the Budget had been 
more than offset 

Hr. Robert Hughes, (Lab-. 
Aberdeen N) suggested that If 
“ increases in the pipeline were 
the main cause of the upward 
trend in the RPI it should be 
possible for the Government to 
forecast when these would have 
worked through and stability 
restored." 



ITV PLANS to resume broad- 
casting tomorrow after its 
11-week blackout amid warn- 
ings that there could be 
further industrial relations 
problems with the most 
crucial broadcasting union, 
the Association of Cinemato- 
graph, Television and Allied 
Tec hnici ans. 

ACTT officials said yester- 
day the mood of the union's 
6,000 members in ITV was 
angry and union branches 
would want local grieva nces 
to be settled. The ACTT 
branch at ATV in Birmingham 
has still not voted on the 45 
per cent, two-year, offer and 
talks were going on last night 
to reso lve the situation. 

ITV resumes broadcasting 
tomorrow afternoon with 
a strong line-up of 
programmes. Thames Tele- 
vision wiH provide an 
emergency service for the 
entire network for about 
three days. 

The programme schedules 
for the autnmn will he 
announced today but . 
tomorrow’s viewing will 
include The Moppets, 
Coronation Street, Crossroads, 
the first episode of a major 
, drama series — Quatermass — 
and the film Chinatown. 

• The BBC yesterday 
suspended 17 electricians who 
are involved in a regrading 
dispute, which has meant 
lightning strikes by 46 film 
lighting assistants since 
Thursday and location filming 
has stopped. 


I FORD yesterday opened pay 
negotiations for this wage round 
with an offer to its white collar 
staff of 12 per cent on salaries, 
and attendance and holiday 
bonuses. 

The offer, which was rejected 
by the union side, was con- 
tained in a 35-page reply by the 
company which turned down 
large elements of the joint 
claim. 

The company made no con- 
cessions on the shorter working 
week and pensions and would 
not agree to a cost of living 
clause or the consolidation of 
the attendance bonus plan that 
was part of last year’s settle- 
ment. 

The company says the scheme 
has played a significant pari in 
cutting down unauthorised 
absenteeism and improving pro- 
ductivity. 


Both sides recognise that yes- 
terday's meeting formed little 
more than preliminary discus- 
sions. Although the while collar 
unions, whose anniversary date 
is October 21 nre due to settle 
a month before the manual 
unions, the white collar staff and 
the company will he waiting to 
see the outcome of the negotia- 
tions with the manuals. 

Three separate days of nego- 
tiations with the manual unions 
have been set aside, culminating 
on November 24. Management 
then meet representatives of the 
three white collar unions, the 
white collar section of the 
Transport and General Workers 
Union, the Association of 
Scientific, Technical and Man- 
agerial Staffs and the TASS sec- 
tion of the engineers unions two 
days later. 


Hours cut wamiu! 


BY GARETH GRIFFITHS, LABOUR STAFF 


THE TUC objective of a shorter 
working week should be treated 
cautiously and could lead to in- 
creased labour costs and a rise 
in unemployment. Lord Gowrie 
Employment Minister, said yes- 
terday. 

He told an Industrial Society 
j Conference in London on work 
sharing that the Government 
was awaiting a Common Market 
report Dn the implications of 
work sharing. It would be diffi- 
cult to imagine a common prac 
tice being imposed throughout 
the Community. 

Lord Gowrie, the first minister 
to speak on the shorter working 
wek since the agreement on the 


39-hour week in the engineering 
industry, stuck closely to the 
arguments outlined in the 1978 
Department of Employment 
report which found a 35 hour 
wek would have very uncertain 
effects on employment and infla- 
tion. 

Cuts in overtime payments 
would . be regarded as cuts in 
pay. since there was little 
evidence that leisure was 
regarded as something to be 
offset against pay. Lord Gowrie 
said. 

He was also sceptical about 
TUC recommendations that 
unions should press for cuts in 
overtime as a way of creating 
extra jobs. 


Large power claim likely 


by our Labour staff 


FIRST NIGHT: Labour’s new MP, Hr. 
arrives to take his seat at Westminster. 

by his wife Edna. 


Robert Litheriand, 
He is accompanied 


Anger at continued 
Pol Pot recognition 


BY IVOR OWEN 


Labour and 
TUC plan 
policy study 


Electricity discount 
scheme scrapped 


BY RICHARD EVANS, LOBBY EDITOR 


*U 


'HE GOVERNMENT came 
l ruler pressure from both sides 
•f the Commons yesterday to 
withdraw recognition from Pol 
> 01 , the fonnet, head of gov- 
rnmerit in Kampuchea. 

Mr. Peter Blaker, Foreign 
iffice Minister of State, radi- 
ated that the Government was 
el u clant to make an early de- 
ision because the alternative 


of RAF Hercules aircraft should 
be extended until mid-Novem- 
ber. 

Supporting the demands for 
withdrawal of recognition from. 
Pol Pot Mr. Peter Shore, Lab- 
our shadow Foreign Secretary, 
said the original grounds for 
recognition— that Pol Pot con- 
trolled virtually the whole of 
Cambodia — no ' longer applied. 

Mr. Blaker maintained- that 


By Philip Rawstome 


.ader.HengSamrinhadgain^ .^Go^en 
over on the backs of Vietnam- jjj e principles in regard 


ower on the 
se forces. . , 

*• It may well be that if the 
letname&c army were with- 
rawn Hong Samrin would col- 
-.pse." he said. . w ^ . 
Mr. Blaker promised that the 
iovernnient would consider the 
nssibiltiy Of making greater 
sl'** se of Oxfam in seeking, to en- 
jre that aid intended for 
lampueftcan refugees was not 
sed by military forces. 

He explained that the main 
rob! era in providing aid for 
ic refugees was one ef Jogm- 


cs. 


Because nf this, the Govern- 
lent had agreed that the use 


to the recognition issues as bad 
been applied by successive Gov- 
ernment for many years. 

Dame Judith Hart, Labour 
shadow Minister for Overseas 
Aid, urged the Government to 
be "extremely resptnsive” to 
the requests made by Oxfam. 

Mr. Blaker agreed that the 
most important thing was to 
ensure that the aid readied its 
proper destination 

Mr. Blaker confirmed that the 
Government had agreed to 
supply rice- worth ELm and to 
provide the equivalent of a 
further US$5m 


LABOUR Party and trade 
onion -leaders' yesterday 
agreed to co-operate in a 
wide-ranging programme of 
long term policy studies. 

- Their aim is to produce an 
“ Agenda for the ’80s " which 
will form the basis of 
Labour's not general elec- 
tion manifesto. 

The first working group to 
be set op, comprising 
members of the Parliamen- 
tary Party, National Executive 
tive and TUC, wfl cover issues 
of public ownership. 

It will deal with questions 
of rationlsation and compen- 
sation and examine possible 
new forms of public enter- 
prise and new methods ef 
finnnrtng the nationalised 
Industries. 

Priority is also likely to-be 
given to reviews of Labour's 
economic policy, including lp 
particular, public ' expendi- 
ture* ta xati on, employment, 
prices, .and the ride «f the 
finanrfadtostitntions. 


THE GOVERNMENT is to scrap 
Labour’s electricity discount 
scheme and substitute proposals 
that will concentrate aid on the 
very old, and poor families with 
young children. 

Mr. Patrick Jenkm, Social 
Services Secretary, announcing 
the change of policy in the 
Commons yesterday, said the 
new proposals bad to be seen 
against the background of the 
difficult economic situation and 
the fact that in general people’s 
incomes were keeping pace with 
rising fuel hills. 

The scheme will benefit about 
345,000 families with children 
under five and supplementary 
pensioners over 75 and will cost 
about £16. 5m a year starting 
next month. 

The Minister argued that the 
Government’s intention was to 
give help where it was most 
needed and to demonstrate its 
determination to treat poor 
families in and out of work with 
equal fairness. 

But Mr. Stanley Onne, Oppo- 
sition Social - Services spokes- 


man, and other Labour MPs, 
claimed it was a “mean and 
callous " substitute for the 
Labour scheme which was 
funded last year at £45m. 
although only £37.7m was 
spent 

The scheme benefited more 
than 3m people. 

Mr. Onne wanted to know 
what help would be given to 
pensioners between 65 and 75 
and to people receiving rent 
and rate rebates. 

Mr. Jenkin retorted that no 
provision had been made in 
Labour’s public expenditure 
plans for help in the coming 
winter and in view of the way 
disposable income had kept 
pace with the overall rise in 
fuel costs, the Government had 
decided it would be more 
sensible to concentrate help 
where it was most needed. 

The scheme will m ean an 
extra 95p a week will go to 
supplementary pensioners over 
75 and to families drawing 
supplementary benefit who have 
a child under five. 


POWER WORKERS’ shop 
stewards are likely to unite 
behind a claim for substantial 
pay increases and a reduction in 
working hours at a meeting at 
the weekend. 

The unofficial shop stewards' 
committee, representing 96.000 
electricity supply man>ml- 
workers, will meet in Doncaster 
to draw up the claim, which is 
due for settlement in March. 

As well as substantia] in- 
creases, the claim is likely to 
include demands for a reduction 
of the present 38-hour week to 
35. plus voluntary early retire- 
ment 

Mr. Mike Ellis, secretary of 
the committee, said, though, 
that as with last winter there 
was unlikely to be industrial 
action in the industry sufficient 
to disrupt supplies. 

The supply workers, one of 


the most powerful industrial 
groups, received last month the 
second S per cent stage of their 
deal agreed in August. The 
settlement gave them a first 


stage of 12 per cent backdated to 
March, and other improvements 
which union officials claimed 
took the deal to about 23 per 
cent. 


Hospital staff walk out 


THE ' Royal London Home- 
opathic Hospital restricted its 
admissions and cancelled all 
operations yesterday after 
sacking 14 porters who had 
hern involved in a dispute 
since last Thursday. 

It started with the suspen- 
sion of two porters following 
a row over a late night party. 
The National Union of Public 
Employees, which hash made 
the strike official, wants an 
internal inquiry and yesterday 


more than 50 cleaning and 
catering staff walked out. 

Mr. Ian Barber, NUPE's 
East London area officer, said 
the dispute could spread to- 
day to oilier hospitals in the 
South Camden District Health 
Authority, including Great 
Ormond Street children’s 
hospital. 

The hospital authorities 
said supplies were being 
brought iuto the Royal 
London by senior staff 


Job services ‘can still be improved’ 


BY OUR LABOUR STAff 


IMPROVEMENTS IN employ- 
ment services during the next 
10 years are recommended in a 
Manpower Services Commission 
report published yesterday. 

The report says, however, that 
Jobcentres and modenn employ- 
ment offices are better and more 
efficient than previous employ- 
ment services. They are provid- 
ing more people with work more 
quickly. 

The saving is estimated by the 
report to be the equivalent of a 
reduction in unemployment of 
about 12,00, with sayings to the 
Government of up to £40m a 
year. 

The Commission says the 
modernisation of the employ- 
ment service should be con- 


tinued. particularly iu the de- 
velopment of cheap ways of pro- 
viding more information about 
jobs and the labour market. 

The report pinpoints a need 
for more access for employers 
to information and advice about 
recruitment, especially in .areas 
and industries facing skill 
Shortages. It also stresses the 
need to improve cost efficiency. 

The report, produced after a 
year’s review of the employment 
service, says that since. 1975-76 
the annual number of vacancies 
notified to the service increased 
by 40 per cent It was 2.68m in 
the last financial year. ■ 

The. number of placings last 
year reached a record 1.8m. The 
employment service's share of 


vacancy filling increased at the 
rate of 1 per cent per year since 
modernisation of the service be- 
gan.. 

The report says that compar- 
ing Jobcentres and employment 
offices which have been re- 
structured with those which are 
unchanged. Jobcentres handled 
21 per cent more vacancies, 
filled 26 per cent more of them 
and placed 39 per cent more 
people into employment. 

“ From being a rundown ser- 
vice often poorly regarded by 
both employer and job seekers, 
the employment service has 
secured the respect of both and 
has become a stronger and n»re 
positive force in the labour 
market.” the report snys. 
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• TRANSPORT 

In search of a 
low cost bus 
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HE VOLUTION is the wuid^ g 
ft? bases, trucks vans is 
being pioneered at CIT with 

ba cking from British Industry 
and the National Research 
Uerelopment Corporation. 

A prototype «rairic le cab made 
of a plastic and steel composite 
has been built and lough wear- 
and-tear testing is to begin 
soon. A 30-seater bus of the 
same material will be completed 
in The nest three months. 

The new techniques — which 
involve a re-think of come of the 
automotive mdastry’s tradi- 
tional manufacturing methods 
as well as of its use of conven- 
tional materials — are the idea 
of - Mr. Gordon WardtH, 
independent consultant to the 
Structural Design Group at 
Cranfield. 

The prototype cab consists of 
prefabricated steel and polyure- 
thane panels bolted on to a 
conventional steel chassis. 
Panels are of standard size and 
can be made in factory moulds. 

A complete bus body can be 
constructed from just Two types 
of standard modular panel— one 
for the sides of the vehicle and 
another for the roof. The front 
and back ends of the bus can 
be made of fibreglass. 

• INSTRUMENTS 


The same panels can be used 
for bus bodies of varying 
length. No internal trim finish'* 
iirg panels are needed. The 
strength of this design Is at 
least the equal of conventional 
present-day structures. The 
body should have a virtually 
unlimited service Hfe as cor- 
rosion will be non-existent 

This method of making a bus 
Is likely to save 80 per cent of 
man-hours in body work con- 
struction. That in turn could, 
Cranfield asserts, reduce the ' 
cost of manufacture by “ some 
thousands of pounds." 

The vehicle cab — which con- 
sists of a Ford chassis, an 
engine and die modular panel 
coachwork, will shortly undergo 
extensive road testing. Two 
bays of the bus, in the form of 
a box van body, have already 
successfully completed 2,000 
kilometres on the Ford pave 
trade. 

The prototype bus. which is 
being built on another Ford 
chassis, should be completed by 
December. This vehicle will be 
evaluated by the Ford Motor 
Company. 

More from Cranfield on 0234 
750111. 



Evaluation of hardness 


NOW AVAILABLE on the Euro- 
pean market is a micro-hard- 
ness tester designated MHT-I 
from the Japanese manufac- 
turer. Matsuzawa Seiki. 

Already used in various indus- 
tries — electronics, medical 
instruments and aerospace — it 
is said to be particularly useful 
for evaluating hardness of 
delicate components and very 
thin or soft materials and coat- 
ings. 

The measuring cycle is fully 
motorised with one simple push 
button operation causing a 
diamond indentor to advance, 
indent the specimen under con- 
trolled load, and withdraw. A 
“ dwell " period during which 


full load will be applied, is 
variable from five up to 30 
seconds, so that materials 
having varying degrees of elas- 
ticity may be successfully 
tested. 

Comprehensive range of 
accessories is supplied as stan- 
dard. but a variety of options 
together with numerous work- 
holding attachments, include a 
range of cameras (a video TV, 
camera /monitor set for display 
and measurement of the in- 
dentation! eliminating the need 
to view through the microscope. 

Further from Hardness Con- 
trol Instruments, Maylite Trad- 
ing Estate. Martley, Worcs. 
(088 66 493). 


Solar may 
cost less 
than coal 


BOLD rr.ATMS that its new 
design of solar generating plant 
will produce electricity at costs 
lower than those of equivalent 
coal stations have been made by 
SRI International. 

That organisation led an in- 
dustry design team which also 
included Bechtel. Foster- 
Wheeler and Acurex Corp, with 
Pacific Gas and Electricity act- 
ing as consultant utility. 

The conceptual design of the 
plant was contracted for by the 
Department of Energy. 

Main assumption by the team 
was that coal prices would rise 
on average by 8 per cent a year 
and it projected that the first 
full-scale plant based on its 
design would be in operation by 
1990. 

Sun reflectors < Heliostate) in 
the SRI design are arranged in 
rows and it calls the design a 
line-focus system. Each helio- 
star — a long, mirror-cl ?d panel 
backed by glass-reinforced 
cement — tilts upwards to reflect 
sunlight on to a long receiver 
raised on lattice towers. 

This intense sunlight is 
collected in the receiver cavity 
where it heats a salt to high 
temperatures and the heat thus 
generated is used to generate 
steam and thus drive a turbine. 

SRI says that its design makes 


it possible to store extra heat 
and permit power generation 
during the night, thus obviating 
one of the main cost sources for 
solar power — the need for ex- 
tensive storage and/or backup 
plant. 

Another advantage claimed is 
that such plant would begin to 
produce power as soon as the 
first line of heliostats was set up 
while close proximity to the 
load would create no pollution 
problem and reduce transmis- 
sion costs. 

SRI sees as primary users of 
the plant the large power com- 
panies and the Government but 
believes that once the techno- 
logy is proved, small communi- 
ties and industrial users could 
build their own, implying that 
the technology is not complex. 

Apart from electricity genera- 
tion, the plant should have con- 
siderable potential as a source 
of industrial heating, or to pro- 
duce both power and steam. 

For a community of 30.000 
inhabitants, the ground area 
covered would be one h3lf a 
square mile and thinking in the 
U.S. is that such plants could 
proliferate all over the western 
and south-western states over 
the next 30 years. Installation 
figures predict that more than 
400 plants, each of 100 MW will 
be in service by then. 

These figures may seem highly 
optimistic in the UK where 
solar power generation has 
never been in the running. In 
the US. whereas a few years ago 
the physical size of the area 
which has to be devoted to 
the collector farm and the cost 
of the generating plant to work 
with the comparatively low 
energy steam coming from salt 
based concentrators were con- 


MINORCO 

MINERALS AND RESOURCES CORPORATION LIMITED 

( Incorporated in Bermuda) 

Extracts from the review by the President, Mr. W. D. Wilson 


Proposed expansion of the corporation’s interests 
I should Tike to refer members to the press announcements published 
on 17th October 1979 by the corporation. Anglo American Corporation 
of South Africa Limited [AAC) Charter Consolidated Limited (Charter). 
Dc Beers Consolidated Mines Limited (De Beers) and Zambia Copper 
Investments Limited fZCIl giving details of the proposals to expand 
substantially the corporation’s asset base and to secure its effective 
release from all obligations relating to Botswana RST Limited (BRST) 
and BCL Limited (BCL). Full details of these proposals, together with 
their anticipated effects on the corporation and its members, are set 
out >n the circular which is being posted separately to members. The 
proposals involve, inter alia, the issue of new shares in the corporation 
m exchange for assets to be received, and members will be asked to 
a pa rove these arrangements at a special general meeting of the corpora- 
tion. 

At the time of the transfer of the corporation's domicile to Bermuda in 
1970 the board expressed its intention of expanding and diversifying the 
corporation '5 interests by seeking new business on an international basis. 
The latest proposals, if implemented, will not only considerably improve 
the corporation’s asset base but also enhance its ability to seek major 
new international business, predominantly in North America. 

I! the proposals are approved by shareholders, it is the intention of the 
board, in the light of the consequential anticipated material increase in 
investment income, combined with the effective release from the 
obligation to provide finance for ZCi in respect of BRST and BCL, to 
rcccmmend that the dividend for the year to 30th June 1980 be increased 
to 18 cents a share payable as to an interim dividend for the six months 
to 31st December 1979 of four cents a share on the existing capital and 
a final dividend for she year of 14 tents a share on the enlarged capital, 
compared with a total dividend of 12 cents a share declared in respect 
oi the year to 30th June 1979. 

The year In brief 

Dividend income was substantially higher in 1979 due to increased 
distributions received from EMC and Trend, in which the corporation 
has interests of 29 per cent and 43 per cent respectively. However, as 
1978, no dividend income was received from the corporation's 
investments in the copper industry namely ICC and ZCI. The corpora- 
tion holds a 49 per cent interest in the equity of ZCI. while, through an 
equally-owned United States company. Plateau Holdings Inc., the 
corporation and Hudbay ho/d 100 per cent oi the common stock of ICC. 
As at 30th June 1979. 713.583 units of ICC preferred stock were in 
issue, such stock having a cumulative dividend of US$1. 80 a share, the 
si me voting rights as the common stock and being redeemable, at the 
option of the holders, on each quarterly dividend payment date for 
USS33 a share. 

The profit before taxation and extraordinary items for the year ended 
30th June 1979 was USSI6.29 million compared with US$16.32 million 
in 1978. The comparatively small reduction in profit before taxation of 
USS0.03 million is accounted for by a fall in income of US$1.34 million 
due to the non-consolidation of Zamanglo Industrial Corporation 
Limited for the year under review, a reduction of US$0.38 million on 
interest and sundry income, reduced income of US$1.39 million arising 
from currency fluctuations, additional administrative expenses, interest 
and prospecting of US$0.22 million, offset by additional dividends from 
investments of US$3.30 million. 

After deducting USS 1 .22 million for foreign taxation, the taxed operat- 
ing profit for the year before extraordinary items was US$1 S.07 million 
i'20.48 US cents a sharel. compared with US$15.15 million (19.63 US 
cents a share) in 1978. An amount of US$20.41 million (43 US cenes a 
snare) in respect of the group's share of retained net earnings of associate 
companies has been added to the taxed operating profit of US$15.07 
million. Dividends amounted to USS8.83 million or 12 US cents a share 
- unchanged from the previous year. The deficit on extraordinary items 
of USSI.I million related in the main to the loss arising in its associate, 
ZCi. on the writedown of loans to BRST. 

Engelhard Minerals & Chemicals Corporation (EMC) 
Tnc excellent results achieved by EMC in 1978 have proved to be but a 
stepping stone ;o better things in 1979. Profits in the first half were 
double those of the same period in the previous year and in the first 
seven months cf 1979 the company earned more than in the entire 
previous year. 

The Philipp Brothers division again led the way and accounted almost 
cnt rely for the increase, with pre-tax profits nearly being trebled. 

EMC is constantly looking for new opportunities for investment and 
ccvclopmenc and continues to devote its efforts to broadening its 
earnings base. To this end it will spend an amount of US$75 million on- 
capital projects during the current year, which is 50 per cent higher 
than in each of the two previous years. 

Trend Internationa! Limited (Trend) 

Gross Income of Trend, in which the corporation has a 43.15 per cent 
interest, totalled U 5539.26 million In 1978 compared with US$53.80 
million in 1977. Funds generated from operations amounted to US$17.87 


million compared with USS20.22 million in 1977. Consolidated net 
earnings for the year amounted to US$10. 17 million. 

Gross production from Trend's Indonesian operations totalled 25.95 
million barrels (7 1 .000 barrels □ day) compared wich 28.5 million barrels 
(78,000 barrels a day) in 1977. Trend's share of sales from the project 
was 2.65 million barrels (7,250 barrels a day) compared with 2JI million 
barrels (7.7 18 barrels a day) in 1977. 

For the six month period ended 30th June 1979, Trend's net earnings 
were US$6.32 million compared with US$5. 1 6 million in 1978. During 
the same period gross Indonesian oil production averaged 63,173 barrels 
a day compared with 71.351 barrels a- day during the corresponding 
period in 1978. Trend's crude oil entitlement averaged 6,1 14 barrels a 
day during the six month period as compared with 6.951 barrels a day 
in the corresponding period in 1978. 

Inspiration Consolidated Copper Company (ICC) ‘ 
During 1978, ICC delivered 89.354.000 pounds of copper at an average 
price of 64.92 US cents a pound for gross revenues of US$103.29 million 
compared with 90.873.000 pounds of copper delivered in. 1977 at an 
average price of 66.84 US cents a pound for gross revenues of US$95.68 
million. ICCs nec loss in 1978 amounted to US$7.82 million or US$2.38 
a share, down from a reported net loss In. 1977 of US$11. 14 million or 
US$3.4 1 a share. No dividends were paid in 1.978, while in 1977 a 
dividend of US$0.20 a share was paid. 

For the first six months of 1979. ICC delivered 50,320,000 pounds of 
copper at an average price of US$0.85 a pound as against 43.430.000 
pounds for the first six months In 1978 at an average price of US$0.63 a 
pound and recorded a net income of US$4.69 million or US$1. 80 a share, 
compared with a net loss for the corresponding period in 1978 of 
US$3.06 million or US$0.93 a share. Total operating revenues were 
US$4187 million in 1979 compared with US$5 1.15 million in 1978. 
Construction of a US$115 million solvent extraction plant at Inspiration 
is under way and will be commissioned late in ,979 - 

Zambia Copper Investments Limited (ZCI) 

ZCI earned a nec profit before extraordinary items of US$1. 02 million 
for the year ended 30th June 1979. No dividends were received from 
either Nchanga Consolidated Copper Mines Limited (NCCM) or Roan 
Consolidated Mines Limited (RCM) in which ZCI holds 39.97 per cent 
and 9.84 per cent of the equity respectively. A deficit on extraordinary 
icems of US$184 million was recorded, mainly relating to the provision 
against loans advanced to BRST. The deficit on extraordinary items was 
met by a transfer from share premiu m ac count leaving an unappropriaced 
profic carried forward at 30th June 1979 of US$1.52 million. No dividends . 
were declared during the year. 

Zambian industry and agriculture 

While the contributions from the farming and property divisions 
remained virtually unchanged from those of the previous year, the 
higher investment income enabled the Zamanglo Industrial Corporation 
(Zamic) to increase its net profit from K.l.02 million for I977/7B to 
.Kl.il million far the year to 30th June 1979. Zamic has declared a 
dividend of K550.000 net of withholding tax, compared with the 
previous year's dividend of K500.000. 

The overall dividend pipeline awaiting externalisation extends back over 
a number of years because of Zambia’s tight foreign exchange position 
and it is likely to be some time before the 1978/79 dividend will be 
remitted. However, following recent allocations of foreign exchange by 
the Central Banking authority, the Zamic dividends for 1974/75 and 
1975.176, totalling K3 10.000, have now -been externalised, leaving 
dividends totalling KI.55 million, still awaiting extemaJisation. . 

Prospecting 

The corporation continues to participate In the exploration programmes 
of Australian Anglo American Limited and Anglo American Corporation 
do Brasil. In regard to the former, the exploration programme to 
evaluate the Namosi copper deposit in Fiji continues. Given present 
copper prices, however, it is unlikely that this prospect will be developed 
for some years to. come. In regard to Brazil, the corporation participates 
in gold exploration programmes through the investment in Unigeo 
Geelogifa e Minera^ao SA. Investigation Is continuing on the Jacobina 
auriferous deposit and a feasibility study is being prepared at the 
present time. 

Future prospects 

The proposals to be put to members at the forthcoming special general 
meeting of the corporation represent a continuation of the active policy 
of expansion pursued by your board since 1970. Not only should these 
proposals ensure a substantially higher level of profits, but they will 
also provide a greater diversity both of income source as well as 
geographic distribution ofinvestmens. 

Copies of this review and the report and accounts an obtainable from the 
London office of the company at 40 Holborn Viaduct. ECIP IAJ. or from the 
office of the United Kingdom Transfer Secretaries. Charter Consolidated 
Limited. P.0. Box 102, Charter House, Park Street, Ashford, Kent TN24 8EQ. 



si tiered to militate strongly 
against solar generation, much 
of the thin King appears to have 
changed radically It is too early 
for Three Mile Island with its 
vast S500m decontamination bill 
to have such an effect This 
can only accelerate the move to 
solar. 

SKI International. 333 Kavens- 
wood Avenue. Menlo Park, Cal 
94025, U.S. 

Power plant 
idea 

FURTHER significant derails of 
the French “linear engine.” 
reported on in the Technical 
Page on October 15. have come 
to light. 

From laboratory work in pro- 
gress. it appears that the motors 
working at between 160 and 170 
eyries per second will deliver 
about 60 kW per litre of 
cylinder capacity, corresponding 
to a specific power of about 
lkW per kilogramme or between 
three and four Times better than 
convention?! Hsbtweighi motor/ 
gener?tor plant. 

In the earlier report, it was 
stressed that one of the aims 
of the project was to reduce 
the period during which the 
cylinder • and the piston were 
at high Tempers tures. During 
development, the inventors 
succeeded in cutting this energy- 
wasting time gap from 2 milli- 
second to 2 s little as 300 micro- 
seconds. A; the same rime, the 
thermal efficiency of the design 
was raised from 0.30 to between 
0.50 and 0.60. 

Although it is early days to 
outline what the product ranges 
might be, the developers are 
tentatively thinking along the 
lines of motors in which power 
per cylinder will run from 
10-50 kW so that units of up 
to 600 kW might ultimately be 
built, the low end being around 
20 kW. 

Immediate — that is, as soon 
as production models are avail- 
able — applications are genera- 
tors for welding equipment, 
standby power units, main 
engines for small naval vessels 
or for "juggernauts*’ on inter- 
national transport routes, high- 
powered agricultural equipment 
and big earth-movers, and, at a 
later stage, rail locomotives and 
private cars. 

Balance is assured ab initio 
because each engine would be 
built up bn the basis of twin, 
opposed pistons. 

Further details from Elf- 
France, Division Dgveloppe- 
ment, 7 .rue Nelaton. 75739 
Paris, Cedex 15, France. 


• HANDLING 

Dispensing 
liquids 
in safety 

SPECIALLY DESIGNED for 
use with containers dispensing 
highly flammable liquids is a 
new safety drum vent, called the 
Fireliant SDV 1 introduced by 
Fireliant Equipment Company, 
108a Upper Aughton Road, 
Southport, Merseyside (0704 
64617). 

This has been developed for 
us>? with 5 to 45 gallon capacity 
drums as an alternative to pres- 
sure relief valves and fusible 
vents which, under certain cir- 
cumstances including misuse 
through ignorance and some fire 
situations, can actually increase 
fire hazards. 

Unit embodies a spring-loaded 
valve fitted with an air intake 
vent and two flame arrestors — 
a small one inside the air 
intake and a second one in the 
body of the unit 

In the event of a build-up in 
pressure inside the drum, the 
spring-loaded valve opens until 
pressure is relieved, and then 
automatically closes. 

Thus, should a fire situation 
occur in the immediate area, 
vapour is bled off gradually, 
giving additional time for reme- 
dial or emergency action. 

As containers should breathe 
so that liquid can he drawn off. 
the spring-loaded valve is fitted 
with a simple air intake pro- 
tected by a flame arrestor to 
prevent ignition of the con- 
tainer contents. 




# COMPUTERS 

Versatile 
data litis 

WITH THE formal agreement 
likely to be signed at the taro 
of the year for Computer and 
Systems Engineering (CASE) 

S K l3k * a -5 vcr Paradyne 
Inc, the Florida modem maker 
the UK company has introduced* 
data transmission equipment 
which should put the new group- 
ing in a strong position in 
Europe. 

The new Paradyne-CASE 
organisation, from which the 
National Enterprise Board Is 
almost certain to withdraw (it 
has a 28 per cent holding in 
CASE) win be able to provide a 
manufacturing base in Europe 
for Pamdyne. which has been, 
shipping its modems from the 
U.S. to Europe via CASE. 

Almost any requirement lor 
data transmission, will Then be 
capable of being met- 
The new equipment, called 
DCX, combines multiplexing, 
contention, concentration and 
exchange (private switching) 
functions in one upgradeable 
product that will be of great 
interest to those managing data 
networks: • 

DCX offers low cost entry 
into data communications yet 
can be expanded into the most 
complex network on a “pay as 
you grow” basis. A simple four 
c hann el point-to-point link can 
be gradually built up with cots- ■ 
pany communications growth to 
a network of almost 4,000 
channel ends and 12 high speed 
composite lines. 

Networking properties of 
DCX allow an almost infinite 
variety of data links to be 
established between locations 
using a relatively very small 
number of phone lines. Further- 
more. the exchange (switching) 
systems enable a terminal user 
or a computer to set up any 
desired route through the net- 
work on demand simply by 
entering an address on a key- 
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For prime pevreti 
standby and the 
construction industry. 
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pad. 

-Thus,- the terminal user on 

a Private network has * ».• . 
®P e ®d dial-up access tn iha 

VSK.S&? 

supervisor-generated 

wfichSS be HP* 
Off line and then* 

The current map’ h» V^L f ? r 
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asynchronous ternrins* 
used, the DCX providing 11 ihp 
necessary error checking 
The statistical multinW;„.. 
used is also a money saver knep 
it makes sure that 
made of the system: Pw 
sample, a company might have 
four VDUs working at 1,200 bos 
and three 300 bps' primers 
calling tor 5.700 bps altogether! 
Conventionally, a pair Q r 
modems working at 7,200 bos 
would be needed on the tele- 
phone Une. but the statistical 
method used by DCX averages 
out the data flow enabling the 
modem speed to be reduced to 
2,400 bps, with a saving of 
several thousand pounds. 

CASE expects to achieve 
sales of £50m for DCX and K 
already conducting sales cam- 
paigns In places such as South 
America, the U.S.. the Far Easi 
and from next month. China 
Harefield Hoad, Rickmans- 
^ Herts WD1S (09237 

76699), 


New Honeywell machines 


MOST IMPORTANT aspect of 
the new Honeywell "big-end'* 
machines, so far as the poten- 
tial users are concerned, is the 
fact that the company has 
further developed its deservedly 
famous GCOS operating system 
so that it runs both on the new 
equipment and on previous 
large units in the Level 66 
group. 

Designation of the new 
machines is DPS 8 and, for the 
time being, only the DPS 8/70 
is being launched on the UK 
market This is a -unit which 
provides slightly less power 


than the IBM 3032. But it can 
be ran with four processors 
working together at which point 
the array becomes more power- 
ful than the largest of the IBM 
secies In tandem. 

_ Its cost is £860.000 with one 
Megabyte of main memory and 
monthly rental is £23,850. 

Available in the U.S. are the 
8/52. which is aimed at the 3031 
market and has an Improved 
price/performance ratio and file 
8/44 and 8/20, intended to com- 
pete with machines in IBM’s 
4300 Series and their equiva- 
lents. 
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Slock Exchange In the Bsmktog. 
Itnmacc, Commodities had 
Sh'gpinfl areas. 

Mall, telephone and Telex mes- 
sages and orders taken and 
lorvrardrd. Teles recehred free. 
Co. Registration and Tax advice. 

MESSAGE MINDERS 
INTERNATIONAL LTD. 

ORIENT HOUSE 
NEW BROAD ST, EC2 
Telephone: 01-428 0898 
Telex; 881172S 
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INVEST IN 

50,000 

BETTER 

TOMORROWS! 


50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS— the cause and cure of which are 
still unknown— HELP US BRING THEM RELIEF AND HOPE. 


We need your donation to enable us to continue our work for the 
CARE and WELFARE OF MULTIPLE SCLEROSIS sufferers and to 
continue our commitment to find the cause and cure of MULTIPLE 
SCLEROSIS through MEDICAL RESEARCH. 


Please he! -send a donation today to: Room F.l, 
The Multiple Sclerosis Society of G.B. and N.I., 
4 Tachbrook Street, London SW1 1SJ. 
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THE PROFESSIONALS 

in metal perforation 



The completeness of J ScF Pool's service starts with scope and capacity 
and extends to experience, specialist expertise and downright helpfuL, 
ness to customers^ 

First come scope and capacity. Scope to weld, fabricate, complete 
or part-build, machine and assemble - WHETHER PERFORATIONS 
ARE REQUIRED OR NOT. Capacity of 200, 000 sq.ft, of workspace 
and a workforce of 330 under experienced professional management 
to undertake any job in the light to medium category. 

Last we should mention that I &F Pool is a long-established concern 
which has prospered through professional helpfulness in offering 
anything from technical advice to a useful door-to-door delivery 
service. (We will also collect your material if required.) 

Contacting J£F Pool puts you in touch with a complete = 
professional service. In the first instance kindly write or 
telephone: Brian Pascoe, Sales Director, 
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J&F Pool Ltd 





Hayte, Cornwall-. . — 
Teh Hayte (0736) 75357? 
Telex; 45286 - 
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Kenneth Gooding, on the diversification plans of the Ogle consultancy, source 
of some of the best UK car and truck designs of the last 25 years 


Unlocking the secret of 


A driving force in British design 


success in electronics 


THE WORLD'S MOTOR manu- 
facturers’ current struggle to 
bring forward fuel-efficient 
models for the 1980s, will give 
car and truck designers the 
chance to boot out man y old 
ideas. 

“For example." says Tom 
Karen, managing director of 
Letch worth-based Ogle Design, 
the UK’s biggest independent 
product design consultancy 
“the currently fashionable low 
and wide car is not so good for 
aerodynamic efficiency. Who 
needs two and a half seats in 
the front of a car * ** 

"Why not have a compact, 
high and narrow car like the 
fuselage of an aircraft? I cer- 
tainly look for higher, narrower 
cars in the 1980s. The ques- 
tion is: How fast can the in- 
dustry go "to introduce them to 
relatively conservative cus- 
tomers ? " 

Ogle .Design celebrates its 
25th anniversary this year. It 
had expected to end the year 



ty.j- 
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Company, a small and therefore T ^ ... , 4 r 

more flexibly minded organic- Jason Crisp examines Chubb $ strategy for the Eighties 

tlOEL 

- it has been said that there 
have been only three significant 

new design ideas from the UK ANYONE WHO has been kept ten years says Bill Randall, do its own product development 

... ii .l. .....L. i if «u. i. . . u i. •_ jj .1 . .. . * . 


car industry since the war— -the I awake half the night by a Chubb's managing director, the “ so we can set people at rhe 


Mini, the Reliant Scimitar and I burglar alarm set off by the the three activities should be centre to come up with ideas.” 


the Bond Bug. And Karen, an ] wind will be pleased to learn of approximately equal size. 


aircraft engineer wbo gained [ of one advent of the age of The main thrust in Chiibb is 


says Randall. 

The new centre, set no at St 




car experience with Ford, was microelectronics; and that is therefore towards the rapid Alhans has its nwn biicUoi of 
associated with both the Sami- the alarm which can detect development of the electronics £i m j year— abnut 2 per een; 


tar and the Bui 


patterns of disturbance and so side. Although in the short of electronics turnover— which 


Working on concepts to In- 1 differentiate between say. a term last year’s £14m rights is over and above expenditure 


. 1: 


- on a high note with Leyland 
Vehicles’ introduction of the T45 


truck range, Leyland's “truck 
for Europe ” and one on which 
the Ogle team did a great deal 
of work. 

But in order to make sore the 
launch of a vehicle -vital to its 
future goes properly, LV has 
again delayed the launch of the 
first T45 model until March 
next year. 

By way of compensation, how- 
ever, two of Britain’s smaller 
commercial vehicle groups, Shel- 
voke and Dreweiy, and Dennis, 
have begun introducing vehicles 



dude certain major components gust of wind and an intruder, issue was made to reduce short- on product development' in the 


and to take account of Reliant’S I While the fashionable micro- term loans and increase cash subsidiaries. 


capability with finance and tool- chip may be enjoying consider- balances, in the long term it 
iog, Karen designed the Scimi- able publicity at Ibe moment, will be used - principally for 


Randall says tl at there is 
a future market for “total 


tar which combined a sports car its actual impact on British electronic developments, said ’.° r 

and estate car in one vehicle, companies has been less than Chubb’s chairman Lord Hayier. 

™ “iT .t e SS°r.«£S“£ “■ 10 the company is dhe "SS 

veray when was launched m Playing considerable enthusiasm near- Orwellian .ys ferns of mom. 


. ? >• 






'Ibe Bug, made by Reliant’s 
offshoot. Bond, gave Karen the 
chance to provide a revolution- 
ary three-wheeler and com- 
pletely change the image of 
that type of transport Based 
on the chassis and other parts 
from the more orthodox Robin, 
the Bug had a one-piece, plastic, 
aircraft-style hood to enclose 
the driver and passenger. 



playing considerable enthusiasm near-OnvcIIian -ys ferns of .-non.. • 
for the development of micro- Torin . nnt] surveillance- nr .,!! j 
electronics in security, that purity functions, includin: 
particular area has not been fir£? and mtni!;ion . The dream 

??i , f V ^nnn pr0 ^T last ritf 11 ** t° dcvi.se comprehensive and , 
° n * inielliuPTii securin' systems that ' 

largely because of the high can differentiate between inci- 
developmcnt rosts incurred dents. It can decide how -u'rinus 
being written off. something is. tnke the appro- 


RandaB says that next year's prlate action and keep a record 
accounts will transfer develop- 0 f it. whether that is to turn 


Chubb, the specialist security ment costs to the group, pre- on nil the sprinklers, summo" 
equipment maker is one of the sumabjy allowing the elec- the nnlire nr in«si imnrn .i 


Unfortunately Reliant was ® qul P“ en £ niaker is one of the sumably allowing the elec- the police nr just ignore a 

never able to oroduS thV™ few ^ has ad °P tin S tronics division to show a profit, rodent 

ewSh volum? to new microelectronics with thereby bolstering the 

SI alacrity and_ enthusiasm. It has employees’ morale and 


Examples of Ogle Design’s work: top left, the Leyland Vehicles’ T4S “ truck for Europe ” to be launched 
next spring: middle, the controversial Reliant Scimitar, part sports ear, part estate; bottom left, a 
motorised caravan incorporating Mercedes components, designed for Wilt, the West German caravan 
concern; and right; the high quality pushchair with a sophisticated folding mechanism developed for 
Cindico which is sold throughout Europe and made under licence in japan. 


Bug. launched io 1970 oavite aiacnty ana enthusiasm, it has employees’ morale and 
g, cnea m 1970 . pay its gone much further than a mere reassuring the shareholders. 

For the future, Karen believes Chubb's first entry into elee- 

the growing use of electronics who?! mmSiS tronics was in lhe mid-sixties 

in the passenger car and truck an orSSSJ ****** 


wiU give designere SS^Tf 

scope for reorganising the in- ..! 1 . ec P roni “‘ .! e “° d to have been the first in the 


=5? world 


to do so. Now electronics 


more Information inside the car. This can be seen in a number are used in burglar alarms and 



V with Ode-designed cabs These biggest consultancy of its ing act is to keep the work flow to West Germany, Japan, France They want to be warned when of wa -7 s ’ from 1116 setting up of surveillance systems— such as 

V* . 0 . . . _ h - inri U Ck.mvui j 1.1.. rwvftn _ 9 . __ rw — v . . .1 a« P pptmnipc rPCDfiwh finrf 1 


are low-cost steel cabs, made ^ Europe. 


mainly from folded steel panels Karen m a i n ta in s : I felt the right time. We cannot 
This cuts out the requirement we should be in the brains, not afford to have highly paid 
for expensive tooling needed to the brawn business, that is people hanging around." 


reaching the right designer at and the USSR as’ well as to UK something goes wrong, but onlv I 80 electronics research and microwave radar. infra-red In the nearer future Chubb js 

«L - : ■war- * a . 1 0 "I rl QTroInnm out nnnfro rn tkn . _ . . . • « 1 r 


We cannot manufacturers. 


Karen envies those designers 


when something goes wrong, development centre, to the detectors and ultrasonic sound looking for an increase in sale-; j 
They don’t need rows and rows appointment as a non-executive — as well as cash registers and of its recently launched elec- 


who appear to push their ideas of dials which they can’t— or director of Sir Ieuan Maddock, coin counters. 


tromc easn registers, an im- 


X U 1 CAjic^igiir VWXAUA MvtruCll LU — _ “ • — ~ w yyuv BkfUCai r » [_i t i luWO __ - ■ _ | _ . ^ m . _ — -- - — - — - - - — c» — ■ i - 

press the panels which low- dosteo rather titan models. Karen himself is more right the way through to the shouldn’t — look at when they j formerly chief scientist at the it was because Chubb consist* proved prcduc: uf Gross cash 


volume producers could not Model making needs expensive interested in the concept stage the end product without any ^ doing any kind of speed at Department of Industry and 0 f a number nf rom panics, all iff registers, a company which 

possibly afford. equipment and the people are of any new design exercise and apparent interference on the aI1 -" fin the past Ogle has pro- now Secretary of the British which are developing new pr-»- Chubb bony::*, in :.-»77. *• 


possiblv afford. equipment ana tne people are of any new design exercise and apparent interference on tbe aI1 - lin Past Ogle has pro- now secretary 01 tne isriusn which are developing new on- 

The motor industry provides hi £ hJ y P^d. but we cannot prefers to “ let others get on W ay. “There are some designers dnced a system whereby the Association for the Advance- ducts independently, and manv 
most of Ogle’s income but. warv char S e same hourly rate for with the nuts and bolts." He w ho say ’This is my design — red warning lights in a car were meqt of Science. of which also introduce Ho.-. 

® * J — - ee • - am — nlno m % ± J ** ® fwUJaftlAal Zmm a 1 hiinn onmnncop n nit iY> no r ^ — - * ai. . 4 aL _ _ 


of tying the company too closelv ? e ! r ^ ®“ f ? r ali ? prefers to be mvolved in it has my signature on it Don’t reflected m the windscreen to 

to the UK industry’s fortunes', designers.” That was not to designing consumer products alter it’ We at Ogle are com- d® 1 * the Anver.) 

Karen plans to accept no more **• however. “We offer such a which create a spontaneous me rrially realistic and say: „ ? ut ?P art f ™ m P^dine in- 

than 60 per cent of his work- broad ^ of facilities— not reaction from anyone who sees * This is vonr nrnduct- how can formation inside the car about 


Chubb comprises a number tronics. that the company 


also l.rs I’rtp-j. :or its eUv- 
tronic cash disnon-er. uhich i* 
hopes will caich yn vrh Brills!: 


ert the driver.) of companies grouped into decided to set up a t-cn*r- , l hanks in the same way as such 

But apart from providing in- three main product areas. The research and development devices h:.ve :n the T.’.'s. British 


This is your product; how can formation inside the car about largest, accounting for very organisation. 


banks have not cniv been mov- 


Joad from this source in future. people can make large them— ’’ when you see the pro- W e change it in an evolutionary JJ® 1 econn J n - v ' s P eed “ d pos- nearly half Chubb’s sales \ is According to Randall this is ing rau(iou*!y over vr.sh d:-- 


Karen moved into the models like we can— and they duct you have got to like it 


guidance systems 


physical security.” which not intended to take prodi-c* penser=. they h ive no: been 


managing director’s chair at ■“ «? the one premises.” 0 gle has deigned toys for He ‘points to the work done 5? n i ■ M J eve * Vh l I *wlopment away from the sub- installing Chubb’s. Of the “on 


inherited what was already a nesa has grown with demand, association with Electrolux, the and better now.” 
large organisation in design- The Ogle management team domestic electrical . equipment The Ogle team 

includes Sam Alper. also chair- manufacturer. 


house terms. includes bam Aiper, also cnaxr- 

“ You can either have a group man of Caravans International, Karen himself initiated Ogle’s major elements in the product A ™ De stopping soon " mere ana smaiiesr is - electronics tne very tignt market for tronics is likely to show an- 
of three or four people or go a long-time client, as chairman, work with crash test dummies package have already been r f J?°hP *fr eleetromes specialists. Althnnch substantial returns, but it has 

on to a tPaTn of 12 with a Httle *“3 Carl Olsen, an American after he became aware that the fixed, or work from a blank d * 0 ^ e for ag0 fractionally over 20 the centre is imended primarrly been quicker than many British 


following traffic. 

As well as obvious messages 


profitable part of the business, only practical to establish the an English bank. 


The second is the fast grow- expertise centrally rather than Chubb hns a long way to po 


on to a team of 12 with a Httle ^ Carl Olsen, an American after he became aware that the fixed, or work from a blank 
administration at the centre, who became design director in major car makers were all using sheet of paper and take a con- 


comments like “ You are driving per cent of sales. 


to -provide -technical assistance companies to see that it is a 


AteSt you mia“s, Sff JS d55iiTiu“ St&TZSk "» 1 Ttt Within tt. nert flve to to the tobslgiari,,. il ,vill .to red whld, it must .rave!- 


you will not be able to afford to admit that he could no longer ferent design. Working with tion. There is also the in-house 
the cost of a non-productive attempt to deal with all the the Motor Industry Research ability to produce full-scale 


administration team. When I clients all the time. 


Association and the Road Trans- models, even for such thing s as 


joined Ogle we were already at He still keeps in touch with port Laboratory, Ogle came up truck cabs, t It was this ability 


the stage where we had to some products and clients and with a dummy with a weight to produce large-scale models. 


become big.’ 


retains the right of veto on distribution claimed to be pre- which brought Ogle a rontract 


Today Ogle employs more proposals. But he sees his job cisely that of the human ana- to make one of the space craft 
than 60 people, including 20 mainly as “ keeping my people to my. Ogle produces them itself seen briefly in the film “ star 


designers and 30 making models productive a high proportion of — in very small numbers, of Wars ".) 


and prototypes. It is probably their, time. My tightrope-walk- course — and they are being sold 






a 


Karen’s belief is that -design 
is no good unless it sell$. Bnt 
he gets most satisfaction when 
he bas the chance to do some- 
thing completely different. Two 
examples in the past were pro- 
vided by the Reliant Motor 
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Reo^it dtanges in Government Regional 
Policy make steel closure areas even more 
competitive, particularly if a project is con- 
sidered good for the Country’s economy. 
So if you’re expanding or relocating your 
business we, British Steel Corporation 
(Industry) Ltd., can offer you a wide choice 
of British locations and a unique c ombin a t i o n 
ofincehtives. 

1 AnewfectoryrebtfiieefbrayearornKKe. 

2 Skilled work force trained in advance. 

3 Free consultancy study on your project 

4 Substantial Government grants. 

5 Loans well below Bank Rate. 

6 Flexible services and support from BSC 
(Industry). 

7 Free specialist team to make your project 
happen. 

Aflyouvegot to do is contact us. Ifyou’ve 
aviableprqjectthatwill create new jobs, what- 
ever the size ofvour company we’ll backitand 
make it happen. Call our Action Desk now 
on 01-235 1212, Ext 200 or post the coupon 

and seejust how much ten pence can buy you. 
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BSC (Industry) Ltd 42 Grasvenor Gardens, London W 0EB. 

. I want die above and nicHe. Send me the details. 

I CcHi^any. — . 


Consult us about your 
present insurance cover 
’on buildings, plant 
madiinery, fixtures 
and fittings. 
Noforward-looking 
business can afford 

. notto~ 

Beecroft Sons 
&Nididson 


its < 

• .... . 

the outset, we knpv that designing 
; ePKi a superior word processor wasn’t enough. 




: V t'Sp TOth sights set firmly on the future, 
v wdevefoped a word and figure processor to 
, l^^tfoniplexaritiuTKticap^ications. 

: :}JSetfing it far in advancer^ other word . 


congietition aro still unableto match. 


. to produce a qudity system complete with the 
necessary, relieve back-up. 

Diamond is .i& product. From Dii^a Recall, 
the company 

ii Data Recell UraitecS 


And all &e lesidl of our own woik, being 


Oa.i RsvJI Lid., 
g Diamond House, 
i 5 30 High Street, 

g Dorians, Surrey. RH41QX. 

Tefc Dorking (0506) 87777 

Teiv.i S5312S DIAMND G 


a^C^craj^lities and resomces ds a company Its the only wxd piOCCSSCr that figures. 


us aft the Internatfonal Business Show.N.E.C. Birmingham. Hall 2. 

Och^er-lst November. 




A Mnm et Man +***■ 
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Of record importance 


BY MICHAEL DIXON 


v THE J OB-FINDIN G records of 
. different kinds of graduates are 
now under investigation by the 
Government. The study is 
- apparently connected with ini' 

■ pending decisions about the 
. supply of higher education 
when the UK’s student-age 
population starts to fall sharply 
seven or eight years hence. 

Even before that— to quote 
the University Vice-Chancellors’ 
leader Sir Alec Merrison — some 
institutions may have to dose- 
unl'ess they can continue' to 
attract overseas students at fees 
scheduled to increase by about 
150 per cent -from next year. 
And the evidence is that over- 
seas students are considerably 
more concerned than their 
British counterparts to take 
courses which will lead them to 
good Jobs. 

So I doubt that professors 
and lecturers will be quite so 
swift as in previous years to 
dismiss the accompanying table, 
which indicates how the 44 uni- 
versities fared in the UK 
employment market of 1978, as 
“ utterly irrelevant to the func- 
tion of an academic institution;” 

In the circumstances it is 
more important than ever that 
readers should recognise the 
limitations of the table, which 
deals with- people who- gained 
bachelor-level degrees last year 
and is- drawn from statistics 
published this month by the; 


Universities' Statistical Record 
(PO Box 40. Cheltenham GL50 
UY; £6.95). 

The first problem is repre- 
sented by the middle pair of 
columns showing the percentage 
of each institution's total 
bachelor-level output who had 
disappeared beyond the univer- 
sity careers service’s ken by 
December’ 31. ' some six months 
after receiving their degree. 

There is no standard criterion 
for . detenmnlTig Hie “ un- 
knowns^*. Some' universities In- 
clude, in 1 , this' classification all 
graduates who have not person- 
ally reported what they are 
doing: Others include only 

those on whose whereabouts 
there is no information from 
any source. Thus the percent- 
ages vary considerably. 

But, while some of my best 
friends work at Cambridge Uni- 
versity, I feel that it must have 
been careless to mislay more 
than a quarter of its bachelor's 
graduates — a proportion nearly 
three times the national average 
and over four times greater 
than Oxford’s figure. Socks, 
tight blue, need pulHng up. 

Although there seems to be a 
slight tendency for unemploy- 
ment to be higher-' among the 
unknowns than among those 
who have been traced, most of 
the enigmas will obviously have 
gone into jobs.-'training, or the 
like. So in drawing up the 
ranking 1 have assumed that in 


each case, a university’s -un- 
knowns behaved in the same 
way as did its traceable 
graduates. 

The ranking is determined by 

the final unbracketed column of 

figures m the table. This- column 
represents the percentages' of 

graduates who were=ei1&er no? 
available for employment (as 
distinct from already employed' 
while' studying), or believed to. 
be jobless at December 31, or 
only.', temporarily employed in ■ 
the ■UK: ■ , ' - 

Here .'arises another: problem. 
Not.aU the people in temporary 
work will be “drifters." Some 
will have taken a stop-gap job 
with a particular purpose in 
mind. 

Even so, the table is the best 
available account of the 44 in- 
stitutions' performances in the 
employment market, which I feel 
must in turn reflect the support 
that each university's academic 
staff give to its careers service. 

“At best temporary work" 
figures of 20 per cent or more 
such as appear at the foot of the 
table seem to me a dangerous 
indulgence when the job-finding 
record is. for worse or better, 
not just relevant but also pos- 
sibly critical to' a university’s' 
function — and especially so for 
Sussex and .East. Anglia . who 
ti ave~f anguished in the bottom 
half dozen since.the_first_qf my 
annual rankings was produced~ih " 
1971. . 



"s 


Total 

% wbffltabwrts unknown 

- % not employed or In 
temporary UK work 



new 

graduates 

at December 31 

at December 31 


University 

1978 

(1977) 

1978 

(1977) 

1978 

(1977) 

I 

Brunei 

420 

( 369) 

43 

( «) 

33 

( 43) 

2 

Aston 

1,000 

( 948) 

11J 

(103) 

3.7 

( S3) 

3 

City 

524 

( 468) 

12-2 

( 5.1) 

5.0 

(10.1) 

4 

Salford " 

938 

( 926) 

113 

(1U) 

53 

( 8.9) 

5 

Surrey 

596 

( 546) 

73 

( 92) 

7.1 

( 75) 

6 

Birmingham 

1398 

(13*3) 

113 

(143) 

7.4 

(103) 

7 

Loughborough. 

1,184 

( 811) 

42 

(33) 

73 

( 63) 

8 

Newcastle 

1397 

(1301) 

113 

( 93) 

73 

(13.1) 

. 9 

Cambridge. 

2366 

(2,635) 

2SJ 

(223) 

73 

ijja 

■ 10 

Hcriot Watt' 

556 

( 539) 

5.0 

( 43) 

8.1 

(133) 

1:41 

Bade 

824 

( 675) . _ 

. V. . 53 

< *.!) 

83 

( 63) 

.. 12 

Belfast _ . . . 

1338 

(1.174) 

• • - 43. 

( 63) 

8 J 

( 9.7) 

13 

' Oxford - 

2387 

( 2343 ) : 

6JL 

(1M) 

83 

( 83) 

-Vt 

Dundee- '- - 

530 

( 546) 

11.9 

(35) 

■ 83 

( 93) 

15" 

• Literpooi - ii 

1,776 

(138*) 

VN5 , 

<A1> 

83 

:(10J) *. 

16 

Z Glasgow - ■ 

2,044 

(2333) 

2.7 

( 3.1) 

8.9 



. 17 Southampton*. 1-366 

18 Sheffield - - 1,721 

l? -Aberdeen 1.117 

.- 20 'Bradford' Va 956 

■21 London.- 7.673 

22 Strathdyde ~ 1320 

23 Exeter * 1,156 

24 Leeds - 2386 

25 Manchester - - 3,263 

26 Hull 1,158 

27 Nottingham ' 1,457 

28 Bristol . 1,595 

29 Durham 1,151 

30 Wales 4,170 

31 Etfinbui-gh 1321 

32 Keele 471 

33 Leicester 970 

34 Warwick. 1.208 

35 Reading; 1.196 

36 St. Andrews 618' 

37 York 732 

38 Lancaster 1,017 

39 Essex 623 

40. - -Kent* " " 883 

41 Sussex 985 

42 Stirling .436 

■ -43 — Coleraine 405 

44 East AngHa 924 

T O T A L 63.056 


0394) 

0332) 
( 895) 
( 802) 
(8376) 
0330)' 
( 935) 
(2,025) 

(3339) 


0,483) 

0383) 

0378) 


(1,920) 
( 489) 
( 886 ) 
( 985) 
0339) 
( 627) 

( «77) 
( 977) 
( 478) 
( 674) 
( 941) 
( 425) 
( 347) 
( 871) 
( 60366}- 


( 3.1) 
( 6.9) 

( m 
02 . 1 ) 
02 . 1 ) 
( 3.1) 
( 4 J) 
(113) 
( 93) 
( 43) 
003) 
( 8.4) 
( 43) 
00.9) 
(163) 
< 93) 
033) 
( 53) 
(203) 
003) 
(203) 
00 - 1 ) 
( S3) 
013) 
053) 

( 93) 


’ marketing 

PROFESSIONAL 

To create new Business 

Sturge Chemicals is part of Boehringer lngelheim, the 
West German pharmaceutical company, being the U.K. 
arm of their rapidly expanding Chemicals Division. 
Sturge has on established position in its own r ight , as a 
manufacturer of essential products tor the food-amj- 
pharmaceuiicals, mbbe^end-ptastics industries. In 
addition, technology developed in-house and exploited 
overseas has much to contribute to the Division's 

international growth. 

Four aims therefore dictate the recruitment of a 
Marketing Professional who must be versatile, energetic 
and mature: 

... -to license our tech oologies' Internationally 
— to import processes from licensors overseas 
. — to find and develop new products 
— to undertake product-market aval uationt 

The ideal candidate, will be - ca pa b le not only of 
negotiating internationally at a senior level but of 
down-to-earth market research whether in the U.K. or 
abroad and the ’’management'* of his/her peers prior 
to a product’s or protect's acceptance. Other vital 
attributes would be a science degree, a working 
knowledge of a second language, preferably German, 
and sufficient familiarity, with the day-to-day 
implementation of marketing decisions to be able to 
grow with the Company. In return, the Company 
will negotiate a total remuneration package that is 
competitive. 

Please write with full curriculum vitae to: The 
Company Person n el Manager, John & E. Sturge 
Limited, 1, Wheel eys Road, Edgbaston. Birmingham, 
B15 2LE. 


STURGE 

CHEMICALS 



XL CHEMICALS S.A./X.V. 

a subsidiary of NL INDUSTRIES Inc. 

and a leading producer frf-titanium. dioxide 
in the Ghent area is looking for an * 

INDUSTRIAL ENGINEER (M/F) 

— Main responsibilities : 

— Introduce and maintain standard cost system. 

—Participate in variance analysis and reporting. 

— Monitoring of cost reduction programmes. 

— Set up studies ..in the I.E. field. ... _ .. 

— Qualifications : 

— University degree or equivalent 
— Good command of English. 

—Two to three year?’ industrial experience. \ ■ 

— Flexibility to work in a team. 

We offer good career possibilities in a dynamic company, tin attractive ' . 
salary and extra legal benefits. Applications to be sent to our 
Personnel Department , Langerbruggekaai 10, 9000 Gent. 


Financial 



Oxfordshire 


A small,, bat. high .turnover subsidiary of a major 

- international -group . wishes .to appoint a Financial 

* Controller at its manufacturing plant wtwttfprf in a 
pleasant jMirt of Oxfordshire. 

Reporting Co the Factory Manager and working as 
xm c pib gofacfose knit management team, the man 
or woman appointed' will provide a fixD range of 

- -fwwroraM-aeryiceyto the C ompa n y, including settingup 
and maintaining oft efficient accounting s y st em and 

* 'piOTmduig comprehensive management information. 
Other responsibilities will include budgeting and 
corporate planning and providing general 
adamnstr atwese rekatii 

Jht appointment calls- for a suitably qualified 
Kmmrial' Accountant with an essentially practical' 
outlook- towards the finance function in a 

TnfliHife einrrng Blvi WMifflffl t, . 

Salary will be negotiable aroand £8500 per rnnam 
and there are attractive company benefits. 

: ■ Write with M personal aid career details to 
Position, Number AMF 75iP, Austin Knight Limited, 
London -Wl A IDS. 

' Applications are forwarded to the efieqr concerned, 
therefore companies in which yon are not in terested 
-should be listed in a covering letter to the Position 
Number Super v i so r . • ■ ■ 


(ak) aovehtisiiniq 




Export ^ 
Marketing.? 
Manager 

c £l2500+car 

...well pul 

. Europe atJ^ Ipkpp 

your feet. 


Wftc GAF RumJe. part of 3K9WWWE ' r ;H 
ibebtrgB US. based CAPCor- .iWwS EK-I 

poration and iwAv feadareio the 
fast expanding world efvtoylQoor 
cowering®: Europe. East and West Africa ■ 

The Near and MiddloEnst: These are all markets which am 
growing rapidly and which no plan Id develop. 

This, plus a £3) million investm an lie a new plant in 
freknd, means Ihal we are now looking lor a Senior 
Manager wbria growth potential nu lebas our own- 
-Jfcis position is based al Colobrook near Sluugh. will 
involve extensive foreign 1 raid, and demands Ilk.- .lhiHly 10 
speak English with French or Gerrajo on advantage. 

In charge of a group of Area Sales Managers and a 
Customer Sales Service Department of GAF European 
Export Operations, you win be responsible [or developing 
our export and distribution network, in Eastern Europe^ 


r ***-*'- 

"'7 O 

5 



B Africa and the Near 
and Middle East. Yoo 
nail also be respansibfcfor the 
ipllatioo of market plans, sales budgets 
?rofiLasweUosllw initiation oL ... 
otional activities. J " ' ' 

«,youre30-t^po«&lywIlhFroadi 
ondlaagnagaand you've already \ 
ist tan yrars’ experience in. the sabs 
: ting of amsuiner product s. preferably' "' 

■•wreoverotgs. Aconsiderable port of that Uinc . 
baslwen spent on the export side. This, allied loyonr 
experience fai sales administration with profit and loss 
responsi bifityvbudgettnt; am) forecasting experience 
meaa« that you air now ready pi tackle bigger things. 

This poaiiioncarriesalltbe benefits usually associated ^ 

with Senior Mn nageniEn i in a large mulilnatiohah ' 
company [f you are pre p a re d to take up the challenge. 
please contact Mr G. Walden. Personnel Director- ■ 

Europe. CAF (Great Britain) Ltd. . 

RO. Box 70. BladahomeRoad, . ^ S 

Cola brook. Slough, Berks. - 
Telephone: Coin brook ASST. M 

Open to men & women. 



c£15,000+Car "West Midlands 


Our Client is a divisional holding company of a major International Transport and Construction 
Group. The division currently controls five main semi-autonomous subsidiaries with a joint turnover of 
£30m. The products and services are predominantly construction orientated but Involve other markets, 
and have a sound export base. The division comprises four factories, 29 depots, 1,300 personnel and is 
scr for continued organic and acquisition growth. 

This position will report to the Group Managing Director, relate to the financial function of the parent 
group, and have a broad brief. The successful applicant must maintain and ‘m prove the financial 
control within the group, optimise use of the group's finances, and play a key role in future growth. 
Considerable UK travel will be involved. 

To meet the demands of this position, applicants wDl probably be in their late 30’s and professionally 
qualified. They will have a strong financial background, with knowledge of computerised accountancy 
systems. Ideally they will have in depth experience of manufacturing and/or services. They will 
certainly have a successful track record in a demanding environment - with a down-to-earth approach 
for a down-to-earth industry. A strong personality is essential. 

For someone who can fit this demanding list, the position offers a salary well Into five figures, free 
BUPA membership, a company car appropriate to the position, with contributory pension and life 
assurance schemes. Full relocation expenses will be paid (where applicable) to a pleasant part of the ji 
W est Midlands. Jy 

Please write quoting reference no. BP/3 94 73. submitting comprehensive details and listing any 
companies to whom yon do not wish your application forwarded to, Riley Advertising 
limited, Riley House, Castle Bromwich HaD, Birmingham B36 9DX. - 

A member of the Rex Stewart Group .... 

LONDON BIRMINGHAM BRISTOL EDINBURGH 
GLASGOW LIVERPOOL MANCHESTER 
NEWCASTLE NOTTINGHAM PERTH 


European Banking Company 

Limited 

EUROBOND MARKETING EXECUTIVES 

EBC is the international merchant bank of the EBIC Group. Our shareholders represent seven of the 
largest commercial banks in Europe with combined assets inexcess of US$270 billion anda network 
of 10,000 branches. EBC itself, since -its formation six years ago, has. grown successfully and 
developed skills in a number of specialised areas for clients worldwide. 

W-fe need toappointtwo executives aged between 25 and 30whowillbeinvolved immediately in the 
continuingdevelopment of our Eurobond placement activity in the primary and secondary markets. 
All candidates should have at least two years experience of Eurobond issuing and placing and .will? 
probably come from an international merchant bank, a US investm®* bank or a kockbeoket ' 
Fluency in at least one foreign language would be valuable. ; • ; 

U will soon become apparent that. the successful candidates can make significantly rewarding"' 
careers for themselves at the bank and that this is an opportunity to widen their understanding of the 
capital markets generally. . 1 • • . ', ' ' . ' 

Applicants should enclose a curriculum vitae in confidence to the Corporate Consufo'ngCrpup, 24 
Buckingham Gate. London SWt.' ....... '_ 


The Frizzell Group 

Corp orate Planner 
cj&OOO 

We are a well established Insurance Broking 
Group with interests in credit finance and money 


rrrrrrr.ivjTTi. i « ki 


The Corporate? Planner reports direedyto the - - - 
Main Board Dheetor and Is responsible for 

ensuring that ■eyW PTnafic planning is iindertalcen 

throughout the Group. This involves contact with 
Directors and senior Managers in subsidiary 
companies, and requires an ability to inculcate 
. their thinking with new ideas, objectivity and an 
analytical approach!. 

The appointee will be responsible for preparation 
of annual updates of Group Hans, organising 
meetings and repors, special projects (with 
emphasis on .computer modelling) and will join 
the small but highly professional team responsible 
fbrChrporareriaiiQmgm 
A graduate in the age. range 25-30 is sqdght: the 
degree should be in economics or business 
administration Vftn should have had nor less than 
2 years experience in e relevant section of 

. cpnmjerce ocr indnstiy. ..... 

Commencing s^aiywiG he c£8*GQG (there wiltbe 
a -general review in Jamraiy). 

Kease write iaconfidence to: 

Mrs. S. MicGeachie, 

GroupFesrsonnel Office^ . .. 

• The Krizzell Group LtcL, 

14-22 Bder Street, 

London, El 6DF 


INVESTMENT 

analyst 

City — £8,600 4- substantial benefits 

' leading: ‘Assurance Company .= requires a- . highly 
motivated Analyst'- -wltte three years' experience 
I^aWy- c^ndidat^ .possess, a XMYe^sity 
or prpfessional^quahficatipnf ; ; .• v .-.^ 

2 • Apidy in con^teTtcte, loith..fvU qareer deTaiUs x to) 

ML J. Piper, piirctor, Astra] Beernlfcment Associates 
-Astral Hause^iT/lB Maddox -StreeU Ueadon W1K 8E¥ 
quoting reference 2672 


Trust 

Administrators 

Luton Circa£5,500 

The Luton office of our International firm of Chartered 
Accountants handles interesting and challenging work in 
Its specialist trust department 

Wa now have vacancies in this department for additional 
trust administrators. 

Successful applicants, male or female, will probably 
have an accountancy or banking background with trust 
and computer ex^nence and they will be looking for 

Svancement reer ^ eve o P men ^ snd the opportunity for 

shouW 

Ernst &Whinney 

Chartered Accountants, 

Faiiview House, 65, Paik Street, Luton. LU 1 3 JX 


©roa 

^OGf- 


THE URANIUM INSTITUTE 

The industrial association and forum of the International nuefoar 
fuel industry, with offices in Central London, requires a 

RESEARCH OFFICER 
SENIOR RESEARCH OFFICER 

1521ST- t., °° 1 "' 

good drafting ability 

Mm y pSL^ ,B ’ a ." d “ h,l,t y ,0 wo* »■ part of a small hlgh-quolS 
SLr P JS™ n ,“ , 0IVM to candidates with a background ol 
«rs, mlmnQ ' or "uelwr power), or 

ssu tsrsAsrrjrrr io r u '^ 

, ; ' Appty itwndhtmtj, deleting p^^,, hixory _ ^ 

• Terence Price, 

Ttw Uranium institute, . • - • 

■8th Root, New Zealand House, 

Hajmariiet, Lon&VsWr'dl^ Ok. 1 


UNIVERSITY OF ESSEX _ 

lectureship in 

accountancy 

in the Department ef Economks 

Applications are invited lor ttt 
above post isnsbla .Irom 1« 
October. 1380. This is a new post 
established in conjunction wtrti the 
introduction of a new. degree 
scheme m Accountancy, ' Finance 
end Economics. Thu salary- will he 
in tho range C4.333-E8.SS2 pw 1 
annum. • ' ; 

Applications ^mna coiubsL indiX^: 
lnp a curricuUun virae and *he 
names and addresses ol rw 
referees, should reach the Hegieu* 

f AG/34/FT). University ol • EttM 
Wtvenhao Park. Cotchoewr CO* 
.3^Q* Item whom further perttauhH* 
rta y be obtained, by t3.h l tovem »«- 










£ 6,000 


accountancy - appointments 


I I k 


Use your business expertise on 
tax investigation projects 
£7350— £8900 



Th is work, which is not limited to taxation • 
specialists, offers more opportunity for 
independent thinking and action than most 
accounting roles in the public sector. Although you 
will sometimes be essentially an adviser operating 

inclose liaison with Tax Inspectors throughout your 

region, you will In some cases have total personal 
responsibility for the initiation, planning, and 
execution of assignments. 

Most investigations are based on the thorough 
scrutiny of company books, documents and 
records, and frequently call for a considerable 
degree of perceptiveness in detecting facts — or 
omissions — which wilt prove a case. Such work 
represents a continuing intellectual challenge, in 
which diplomacy and determination play as 
important a part as professional skills and 
knowledge. It will appeal to accountants with wide' 


interests in business finance, who have gained 
comprehensive experience in professional practice 
since qualifying. 

There are vacancies rn Bristol, Edinburgh, 
Liverpool and Nottingham. 

Applicants (aged at least 27) must be 
professionally.qualified or be eligible for admission. 

Salary (from 1.1.80) £7350 — £8900. Starting 
salary may be above minimum. Promotion 
prospects to £11750 and above. Non-contributory 
pension scheme. 

For full details and an application form 
(to be returned by 2 November 1979) write to 
Civil Service Commission, Alen con Link, 
Basingstoke, Hants, RG21 1 JB, or telephone 
Basingstoke (0256) K3551 (answering service 
operates outside office hours). 

Please quote G (3)59017. 


Career Opportunity 

for 

Young Group Accountant 


If you are full or part qualified ACCA or ACA, and aged 
25-35, this is an opportunity for you to gain varied 
experience as you build a career with Britain's most 
successful film processing company. 


Acting as'depu ty to the Group Chief Accou ntant, you 
will supervise the day to day running of our Financial 
Services Department, dealing with the companies that 
carry out processing and developing for the Tudor 
Group. You will handle a wide range of financial and 
management accounting work, including production 
and project costing, and accountadministration tor two 
laboratories, tour contacts will frequently be at board 
level, and it is vital that you have a full grasp or 
communications'and man management. 


Inland Revenue 


Financial 

Accountant 


25/50 


£9,000 


A leading British company with a 
world-wide reputation for high quality 
products seeks a qualified accountant 
at its head office m Central London. 
Turnover should soon exceed £40M 
and future plans include growth by 
acquisition. 

The man or woman will .be 
responsible to the Financial Controller 
for up to -eight accounting staff 
involved in all aspects of financial 
control using modem information 


systems. A key aspect is the prompt 
preparation of periodic accounts as 


preparation of periodic accounts as 
well as routine accounting matters. 

This appointment would suit chart- 
ered or certified accountants aged 
25-50 who have had sound exper- 
ience in the profession, commerce or 
industry at assistant 
manager level or wm ra 


above. The ability to manage and 
motivate start i; more important than 
age. 

Salary is negotiable up 1o £9.000 
pa. Benefits include contributory pen- 
sion and life assurance schemes, free 
lunches, season ticket loans and a 
generous staff discount scheme. Re- 
moval expenses can be paid, and 
applicants who live outside London 
are encouraged to apply. 

Applicants should apply, giving 
salient career details, quoting reference 
201 on the envelope which will be 
forwarded direct and unopened to 
our efient who will arrange a reply 
within seven days of receipt Please list 
mqseparate covering letter to Mrs. C.F. 
Martin" any companies to whom your 
application should 
m not be sent. 


" Roland On " 

Management Consultant 


35 Piccadilly, London W1V9PB. Telephone: 01-734 72S2. 


GENERAL APPOINTMENTS 


Management Accountant 


U riser auftraggeber ist eine Europaische Chemiegruppe mit Tochtergesellschaf- 
ten in UK, Spanien und Deutschland, wo wch auch der Hauptsrtz der Gesellschaft 
befindet Die Firma ist hensteller von Chemischen Zwtechenprodukten fflr die 
Kosmetik, Waschmrtte! und Chemisch-Technicche Industrie. Sie wurde vor 
kurzem von einem Amerikanischen Chemieuntemehmen ubemorhmen, das die 
firmengruppe in Europe, insbesondere auch in England, waiter ausbauen will. 

In diesem Zusammenhang wird fur die Berichterstattung im. Finanz und 
Rechnungswesen ein junger Bilanzbuchhaher gesucht, der nach- moglichkeit 
industrieerfahrung und auch Erfahrung im Management Accounting hat Er 
koordiniert das Monatsberichtswesen der einzelnen Gesellschaften, konsolidiert 
und berichtet nach US-Accounting Principles. Bilanzsicherheit ist erforderiich 
sowie Fliessende Englische und Deutsche Sprachkenntnisse. 

Interessierten bewerbem, die Bereit sind, sich in Landschaftlich ReizvoHem ort 
etwa 60 km Oestiich von Frankfurt anzusiedeln, werden rnteressante Entwick- 
lungsmoglichkeiten geboten. 

Rfchteo sie ihre Bewerbung oder rufen sie Gerald Brown (an reference 6453). 


Mervyn Hughes Group ^ 

2/3 Cursitor Street London EC4A1NE _ e 


Management Recruitment Consultants 


01-4045801 


Group Financial Accountant 


c.£12,000 +car 


City 


For the international Finance and marketing subsidiary of a major British Bank, with 
subsidiaries in 15 countries and an impressive growth record. 

He/she will be a Chartered Accountant, aged around 30, preferably a graduate with 
experience both in a leading firm of accountants and a major multi-national organisation. 
An appreciation of international taxatfon and foreign exchange matters and the ability to 
participate in the development of corporate plans are essential requirements. 
Responsibilities include supervising the preparation of the-Group's Financial Accounts, 
maintaining and developing accounting policies and procedures throughoutthe group and 
advising senior management on Treasury matters. The appointment presents excellent 
personal development opportunities and there are prospects of early promotion. Company 
car, BUPA, pension and other benefits. 

Applications n confidence to B. G. Linton (Ref. 6435). 


Mer vyn Hughes Group 

2/3 Curator Street, London EGdA 1NE 
Management Recruitment Consultants 


01-4045801 
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INSURANCE 


c. £9,500 


A major organisation within the London Market requires an 
accountant to be responsible for the accounting function of its 
Reinsurance Department. This includes credit control, quarterly 
accounts to Head Office. Management Reporting, «c.- 
This position offer* excellent prospects to a qualified accountant 
with at least four years financial and management accounting 
experience. There will be considerable involvement in the 
development of advanced computer applications. 

The position is open to male and female applicants who should 
send adequate details and daytime telephone number In 
confidence to: — 

Mrs. G. Toms 
2nd Floor, 

Chesterfield House, 

26/28 Fenchurch Street, 

London EC3M 3DH 


PART-TIME 


FIELD OFFICER 


(£2,000 plus expenses for 
a two-day week) 


The Cancer Rn anarch Campaign 
requires a' Pan-time Fiald Officer 
for Kent and East Sussex to solicit 
donations from industrial firms in 
that area. This scheme, considered 
suitable for ■ recently retired and 
acthre . executive, is bamn set up 
initially lor ona year from Dceainbsr 
1978. , 

The- successful applicant will work 
tram home or from our Sevanoaka 
office and will have an under- 
standing of management attitudes 
towards charities and a style of 
approach that flats result*. 

Own car and current licence ere 
essential. A mB«B« allowance will 
ba paid. 


J P*W. 

for farther perttevlsrs apply to 
Tbo Adminisuethm Officer 


CANCER RESEARCH CAMPAIGN 
2. Carlton House Terrace 
London SW1Y 5AR 
: Tel. 01-830 8972-. 

' Oe*in& date fot applications i* 
. first poet Friday, 9th November. 


An attractive starting salary- and range of benefits, 
matched by exciting future prospects including eariy 
promotion for the rigbi person. 

In the first inslant e please write to:— Lloyd Williams 


£6,000 to £9.000 
ACCOUNTANCY 
APPOINTMENTS 
APPEAR 

EVERY TUESDAY 


iiiidor 



PHOTOGRAPHIC GROUP LTD 

30-32 OXGATE LANE LONDON NW2 7HU 


A substantial subsidiary of a major international industrial group 
requires an:- 

AMBITIOUS 


COST ACCOUNTANT 


This is an exciting opportunity ior a young qualified or even part 
qualified ACMA to join a well known industrial group. There is 
excellent career development potential both in the subsidiary company 
and in the group as a whole. 

Some knowledge of contract costing is required, in order to re-organise 
and re-design suitable standard costing systems for the numerous 
materials handling, racking and storage projects under continuous 
production. 

North West London under 30 Salary £8.000 


Salary £8,000 


Our client wishes to make an eariy appointment Applicants should 
therefore make initial contact by phone as soon as posable quoting DR. 

fXl Robin RWhaHey 

[a! INTERNATIONAL APPOINTMENTS (LONDON )LTD 


(Executive Reavumail Consultants} C/bir. Imerappu London SWI 

Greener House. 66168 Haym or kit. ■London SWJY 4RH Telephone: 01-839 1602(4. 01-8392831 


COMPANY SECRETARY 

ago up to 40, required for company 


uigaead in salt* and worldwlda 
distribution of raw material pro- 
duced by overeats parent company. 
To ba responsible! for final accounts 
and usual secretarial duties. 
Modern off! cob in E. London; pun- 
a ion/life assurance scheme: holiday 
Co mm it manta honoured. 

Write in confidence with full details 
to Box A6941, Financial Times 
10 Cannon Street. EC4P 4BY 


BANKING 

APPOINTMENT 


Norwegian or Swedish spufcing 
Financial Analyst, c. £9.000 -r 
excellent perks, required by lead- 
tag international ban. U.S. banking 
background preferable. Aged 20 + . 

Ring (or appointment: 

Z33 8022/6023 


Our client, a City-based firm of Chartered Accountants, 
wishes to recruit two people to join a specialist insurance 
audit group. 


For the first vacancy, prospective applicants should have 
experience of accounting with Lloyd's Underwriters and. 
for the second, an accounting background with an insur- 
ance company or brokers. In both cases, a recognised 
accountancy qualification would be an advantage. 


The salary levels yrill depend on age and experience and 
there will be a X range of benefits including a non- 
contributory pension scheme- 


For further details 
please contact Robert -Digby. 
DUNLOP & BADENOCH (Agy) 
37 Eastcheap, EC3 01-423 3544 

Ref: F/T 023 



BH 


National Bank 


of Fiji 


Are you recently retired or about to be, 
in your late 50s, and available this year. 

We are seeking branch bankers to take up 
responsible appointments in the Fiji Islands. 
Applicants must be self starters, active, 
have extensive management experience, and 
be able to communicate at all levels in 
a multiracial society. Remuneration circa 
F£25,000. Fringe benefits. Two year contract 
Interviews will be held in London. 


Apply with curriculum vitae to: 
THE CHIEF MANAGER, 

P.O. BOX 1166, 

SUVA, FIJI ISLANDS. 


AMERICAN 
OIL GROUP 
ACCOUNTANT 


PT. QUAL. 


POST OFFICE STAFF SUPERANNUATION FUND 

FIXED INTEREST 
SPECIALIST 


The Fund is the largest pension fund in the United 
Kingdom with long-term fixed interest assets 
valued at approximately £500 million. 

A successful candidate would assist with the 
management of the gilt-edged portfolio and be 
responsible for all other long-term, fixed interest 
investment, both quoted and unquoted. Salary 
would be negotiable subject to experience. 

Applications with a curriculum vitae *ho idd be submitted to: 

S. J. R. Ramsey, Esq., . 
investment Manager (Gilts and Fixed Interest), 
Post Offiee Staff Superannuation Fond, 
Equitable House, 47-51 King William Street 
. London EC4K 9DD 


Due to promotion our client, 
a Major American Exploration 
and Petroleum Company, re- 
quires au ambitious part- 
qualified account Working in 
the Internal Financial Con- 
trol Dept, the candidate will 
assume responsibility for five 
staff in the control of explora- 
tion and development pro- 
jects. Applicants should have 
an excellent educational back- 
ground and the desire for 
head management responsi- 
bilities, Age 22 -r. Salary 
circa £6,000. 


Call 01 <637 9922 
Prime Appointments 


THE NATIONAL UNION 
OF JOURNALISTS 
requires a qualified accountant to 


loin fis recently expanded Finance 
Department. 


Department. 

The poet would ba London-based. 
Tha successful applicant will prob- 


ably not bo younger than 35 veers 
and wtll have a mastery of all 
financial matters in order to service 
and advise the Union's Finance and 
Resources Committee and National 
Executive Council. 

He/she .will be responsible for 
preparation of fine! accounts for 


prepare non of final accounts for 
auditing and will be capable of 
preparing regular statistical Material 


lor budgeting, forecasting and cost- 
ing work ac well at for finaneiaJ 
controls. 

Salary: £7,500. . 


Applications to; 

» General SaOfstar 


me banerei secretary. 
National Union of Journalists, 


XU-320. Giay's Inn Road, 
London wax SOP. 


£ 9 , 



.Li- ,y ’ -I 


SYSTEMS 


Herts. 


c £9,000 


An opportunity ID Onhflrcp ypur byuierie. <-«ptn- nc.- vnn. rh-:i K-s'.m ; 

consumer produce company. Real caret* cio’jp^ir. cus: S'; a •, :urg 
qualified accountant with post-tnuliticaTion cvptfr«? ,, : , .‘ •.•noi.i rt.,s- 
i revolvement will be in devriopmn ihe im of new cornputcr-lusaa 
f-yswirs. Other major arejs nt rAnxinsiMitv mil i-icliw- 
management of -cash forecasts, ta* computations end statutory 
accounts. 


TAX SPRENGSQARD 

C. London £8-10,000 


Whether you are bo king for a lonn ci:::- in ux o m prefer :j 
develop ultimately into oihrr areas cl ii'.wia: n.jnaswr.er.r. ;h.s is n 
tira. rLvM opportunity id accdEiaie veur sy-yc* 3 - : JB 3 o.r-:m?«i: w.? 
be basod at the European headquarter -r .1 mj;or U.S. wrar, v As a 
member of a highly qualified and e'perienced taxation a;nJi:i"v: yp-j 
mat anticipate a rapid learning ewe. 


FINANCE MANAGER 

N. Home Counties £8,000 4- Car 


A line opportunity for .1 toun-? cu.ililir-d .■•vounrant to i a uikv .1 tv.-.r .n-o 
ron.nipice <tt a senmi l«w You would | 0>' ..1 .■ n:.i 
con-.simg ol ltw MvwimQ D' rr .j:oi F in. n.;" Di«* ii - -.' C\wi - mc- • 
M.V.VUT. The aomcninv ls .1 uro.v/in sutuili.rt or an , 

duL-isn prncesurq nr«3 trading upi;:;i:iti» Piomni.t.u urr.i .1 v.i- •• 
nunagt-ment funclijiiisemH.'iili >t -llt-'i in in,nillr.. 


ASSISTANT TO F.D. 

N.W. London c £8^00 


A*, a result pt a promotion, a newly nullified ACA r; icut^r t. a Tesip 
which markcis last niiivinq conaum-ji pioduciic. Asi w.i 

C'.ticmrty broad -rarvjing and wil m.tini-. !jj of a non rj-jt -.r pr 
naiuro. European tiavol can Pc anticipated .imlsome ‘orcinn ‘.lt-rjn w 
atahy win be helpful. The cxpctienct- that will be jailed witl erwiv 
ptnaxtal career li'lf|lrr.-.-.r witnin .1 cvn.iivic 0'3t.!-cCfVC'C«i 
enwronnwnt. 


MANAGEMENT ACCOUNTANT 

City £8,500 4- M tga. 


A nowiy’ created 10k) ol inter -dipanmcpiiil tmcnciJ and 
co-otdinator. An accountant with :he u pi:i:y ;o ■>„ wn j. . t.t 
exesuta-es a; IC-C*:. ic icquirert for the ptv.-x. \ au \ou-d 

10 the Finance Director tor specific t rouble •nhoconj pio'e-cts it t-c 
tmanca and banVmg areas. Promotion ;c a line m^n i.j. ri.er.! -a i is 
foreseen alter onoyter. 

Tel: 01-606 6771 

Lee Hou 5P. London Wall. London 5-S 


S+’tflWWfJ- 


' ’ ’ ' ' ‘ el ’ ’ v . i 


i 


.ass-. 

" 01-629 266 , . 


Assistant Financial 
Accountant 


Mrs. HUaryKirkham Ref: S133-FT 

Male or female candidates should telephone in 
confidence for a Personal History Form to: 
01-6292667. 


Assistant Accountant 

Enfield, Middlesex £6.000+ 


Hartley Cooper. long-estabffjhed Lloyd’s brokers, require 
an Assistant Accountant to supervise the day-to-day affairs 
of rheir busv Financial 3nd Management Accounting section, 
which is an increasingly important area of the compare* 

Reporting to the Management Accountant, you wii! be 
responsible for preparing management infermanon and 
ifiaintzipin-3 cash books and private ledgers 0:Scr 
responsibilities wifi include cast analysis, expenses cencrcl. 
VAT. and reports. 


You will probably have worked in an insurance broking 
accounts department, and be looking far an opportunity 
to build a career in a substantial organisation. You mar be in 
the process of completing a formal accountancy qualification, 
or will have considerable accounting experience. 

An attractive salary and fringe benefits (including possible 
assistance wirh relocation) will be offered to the right 
candidate. 


Please write with full details of your career to date, 
or te/fiphone; 

C. E. R. Ledsam Assistant Secretary 
Hartley Cooper Group 
Services Limited 

PO Box 29 Hartley House Eaton Road, 
Enfield . EN1 1NZ. 01-366 6551 ext. 259 


HARTLEY COOPER 


RECENTLY QUALIFIED 


Birmingham area 


c. £6,500 


The Head Office of a major public company located it* the 
West Midlands and with factories operating throughout 
England and overseas, requires a Financial Accountant. 

The position is host suited, to a recently-qualified Chartered 
Accountant who Is looking for hi*/her first commercial 
position. 

T:c applicant nil! gt*?’ -■•uliii-b!.* e:;npric?nce in 

all a-.pccYs of financial i.ucouniing including the -reiarntion 
uf conf. Vitiated accounts, taxat-uq and e::nosure to the 
practical application of accounting s-a-idsrds. 

Opportunities for promotion within the Group are e-zarellenf 
The competitive salary is around *1500 t negotiable) and 
general working conditions are first class. 

Please reply to- 

Box No. 56. c/o St. James's Advertising Co. Ltd. 

The Rotunda. New Street, Birmingham B2 4 Pa 


West End. Up to £7,000 

This is a rare opportunity for a pari qualified ACCA. ACMA to gain 
experience whilst receiving assistance to gain hs her quaiiKca:ior<s 
The Company is a highly succe&ful international textile group. They 
require an Accountant, ironing to the Financial Accountant. ,vno would 
be responsible for the accounting function tor oversea:- subsidiaries, 
including capital expenditure, monthly management information, annual 
budgets, half and end of year accounts. Training will be given in an eras 
especially computerised accounts 
ideally you will be in your mtd 2Q's with ambnion ard drive . 
Excellent benefits include generous discounts on clothing, iicav. iiv 
subsidised lunches, pension scheme, season ticket tan end financial 
assistance with studies 
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dollar overhang 

BY NICHOLAS COLCHESTER 

TOE SUBSTITUTION account tion account idea is that part of 
whose development was given the cost is borne by the sub- 
uie go ahead at the annual scribers themselves. The de- 
ineeting of the IMF, has been positing central ban*: substitutes 
eclipsed by the ’Voleker pack- value for liquidity — he gets an 
age which followed. Yet SDR he can trust but can't sell 
□ankers will keep a wary eye for a dollar he can sell but 
on its progress for if- it catches can't trust, 
on It could make a dent in the The current appeal and useful- 
supply of deposits to the euro- ness of the SDR are abysmal, 
currency market. Roughly it carries an interest rate which 
speaking, central banks have is set below what should be 


provided one third of the fresh 
deposits flowing into this mar- 
ket since 1974. 

Reserve asset 

Tbe idea of the Substitution 
Account is to divert a propor- central banks as purchasers 


obtainable on the basket of 
currencies which it represents. 
Its deployment is restricted to 
official transactions. Under 
these constraints the SDR is 
such an unwelcome asset that 
the IMF has to designate certain 


lion o£ the dollars held and 
invested by central banks into 
a new account at the IMF. The 
IMF will credit each deposit- 
ing central bank with assets 
denominated in Special Draw- 
ing Rights. It will then re- 


when a holder finds that he 
needs to sell his SDRs for 
currency. 

The trouble is that to do much 
good for the dollar the substitu- 
tion account needs to be accept- 
able to central banks outside the 


invest the dollars in the U.S. — Group of Ten. The old guard 


not. in the euromarkets. The 
hope is that this will reduce 
the quantity of central bank 
dollars overhanging the dollar 
exchange rate, and promote 
the SDR as a reserve asset. 

At first sight the Substitu- 
tion Account would appear to 
be something of a magic b nx. 
Central banks put in a 
currency they do not trust and 
are mysteriously credited with 
one they can — the SDR. 


of central banks is not the 
problem. They are still willing 
to build up dollar holdings: 

It is the less developed coun- 
tries which have been diversify- 
ing their reserves. They are 
less interested in international 
monetary statesmanship, more 
interested in managing their 
reserves with the eye of an 
investor building up his nest-egg 
against hard times. In many 
cases they have bolstered their 


Good omens for 1979 Bordeaux 


BORDEAUX vintages seem to and in the Gironde as else- cuslomer^butquitea^her tho 'fail 

mms 25J" prayer has been at < swsssars ^ p “ s - 

ing began in September. So The red w j ne harvest could so foreign markets, to buy these has been a big • p or ^is the omens are not A further straw m the wind 

when I was there earlier this be J s Jar g e 35 lh e rlSrd 73 * ines to lay down and dnnfc a demand for the* ‘ b d & >r Althoup h French demand ** provided by a current survey 

month the vintaging was only and Ta or ewn bigger. but 1 varying but not ^.considerable jtajuj. which acamn bordeaux has gmR bv the B of borne consump- 

goS. chateaux^and the^toufquantity Snjr in ViSn'there appeal Atthe ortZre^olphl?tfl StST^povTMM^vSuiw ■»’ MlJtfdSyvv 

" ‘ intage estimate camnaign vwr 1 September- chaw of Ifill,3n Bfi 

5555 T*r 1 BW .77 the total EJ ■ wm-owms. on doubt, to 
exported was 1 . 4 m hi, bui by ” 

1978-79 it has dropped to 1 : 19 m 

Ample time 

What seems evident, therm 


quantity’ of grapes, both blade the official pre-vintage 
and white, was very large, and of the Gonseil Interprofessioncl 
that they were in splendid con- du Vin de Bordeaux (CTVB) was 
dition with no signs of rot for 3m appellation control^ 
among the black and little red wine and lm hi wliite. Last 
among the dry whtte; while the year the AC red wine totalled 
warm, misty weather was just 2$m hi, and the white lm hi- 
right for sau femes and the Nevertheless, whatever the 
other sweet wines that depend eventual rating of the 79 


WINE 

BY EDMUND PENNING-ROWSELL 


for their lusciousness on the 
“noble rot” (pourriture noble). 


hi. Certainly the value has 
gone up. from under FFr lbn 
in 1976-77 to FFr 1.461m in 
1 978-79: and this demonstrates 
lhe improved financial position fore, is that there is unlikely 
throughout the wine-growing to be any great rush to buy 
Gironde— though not in the still 1979 darety— and still less for 


Early samples of the red 
wine taken from the fermenta- 


tion vats showed very good questions of demand; and price 
colour. There is some sugges- arise sharply regarding this 


clarets, it is quite certain that 

they will be saleable: and clarels . 0 ne firm tells me that at the grower/merchant stages, 

everyone in Bordeaux would be mey have sold over 5.000 cases, they were expensive: something depressed dry white wine the whites. So there will be 

cstidipn if tn£v tnmen mvt ;i« - .... « - n 1 : 1 — * xa i*a rac aont hiohpr than ->:■ j— s 3 mpl^ titllf to judjJC thCDI Of) 

i this drop may be ^ ,eir , cw n- 

— . — uwiiiK lu the more than halving with those of 1980. At 

that their customers will bo consequence of this is that the german dc mand for cheap 'he S cnori c level Bordeaux has 
equally willing to shell out growers are not short of money wh - bordeaux wb idi two fo f3CP ■ Rhone crop likely to 
again a year later for the 79s. and will no need to sell m a reached exceptional ** bigger than last year s heavy 

Nor wUI those merchants — ■iiiiv » the rising a =*° 7T_ 1 a™ ho,-tni«tr» haPi-Ati - 


----- - . ; — " — -- -- uiey nave 5Q1Q over «.uw ceaca. uicj "tic y-- nepressea 

C nnar a JJ satisfied if they turned out as from petits chdicauz all the way like 50-60 per cent higher than districts, 

augar aia well as the jrohfic,wly mature up to premier crus. the T7s rather than the 2 per p - 

. , ^ ing- easy-to-dnnk ..‘TSs. This docs not imply, however, cent predicted. One obvious . * ^ 

F.ori« umnlK nf th# Yet. however dnnkahle. wines . ■ .. ,, ■_ _r < ^ ihM the owing 10 m 


Yet, however drinkable, wines 
have to be sold, and here the 


defined as a basket of 16 major reserves through pre-emptive 


currencies. This sounds like 
a free lunch. Some-one, some- 
where must be picking up the 
bill, or at least facing the pro* 
pect of one. 

The nature of the final 
scheme has yet to be hammered 
out but it would appear inevit- 
able that either the U.S.. or 
the 16 countries whose curren- 


borrowing. or are totally depen- 
dent upon borrowing, in the 
international commercial loan 
market. Having opted for ex- 
pensive loans without strings 
attached, rather than official 
loans with, strings attached, they 
must make sure that their un- 
disbursed debt is invested to 
yield the best possible combina- 


cies are represented in the SDR, tion of interest and capital gain, 
or the IMF membership as a 
whole will have to sponsor the 
venture. Some-one will have to 
bridge the potential gap be- 
tween the interest earned by the 
IMF on its dollars aDd that paid 
by the IMF on the SDR assets. 

Someone will have to bridge 


Commercial 

The upshot is that in a world 
where .«o much balance of pay- 
ments financing is taking place 
on commercial terms the Sub- 
stitution Account will have to 
the potential gap between the have commercial appeal. Artifi- 
foreign exchange demanded by dally low interest payments and 


a central bank cashing in its 
SDR assets and the foreign ex- 
change which can be bought 
with the dollars that lie behind 
it. Au American subsidy, gold 


curbs nn the cashing in of SDR 
assets will not wash. So the 
Substitution Account cannot 
rest on a collective act of faith 
by participants but- will have to 


sales, and newly printed SDRs be paid for— -by tbe U.S. and/or 
have ail been mentioned as pos- the major industrialised coun- 
sible solutions: but they all tries. There is today no magic 
amount to sacrifices by some- way in which the overabundant 
body. dollar can be replaced with an 

The essence of the substitu- under-endowed SDR. 


Tiit in f u'nfnnn Fai* 1 1’L-o nui uu»t uivtvu -fits hurry, especially as the rising i eve is t more through the curious hectolitre harvest and a 

turn that after a rather cool latest vintage. For 79 looks like f brn U g hnur the world who rate of inflation in France may 0 nr>ration of EFC subsidies than Bf’aujoiais one estimated at 

August both the sugar content b«nj the fou^^cc^ful red for stock necessarily m ,kc wine in their cellars more fove fSSSS IJ “ hectolitres. 

sri^th S d Se aridity wS ^ the desire or the. eash to attractive than francs in the Su^SSb. indeed tKy Claret drinkers who like to 

hSKewine logemerinay be leTs? SnVaE Bor- Jj*' *w» these 79s in great bank. monly turn into sekt How- buy young-and certainly this 

a little on the low side, parti cu- deaux is woefully short of red depth. y et the merchants are short ever, the most important . is the best, most economical, 

larly after the second, malo- wine stocks, from the basic Much, therefore, will hinge on of stock. One leading chateau- customer. Belgium, capable of way to do so these days— may. 

lactic fermentation that follows generic AC Bordeaux Rouge to the opening prices. At the wine purchaser told me that he buying a quarter of a million hi. therefore concentrate their 

on tbe first one. Permission to classed growths. For, coming Bordeaux Rouge level, which we had only one years supply in throughout the range, bought thoughts and their budgets on. 

add sugar to the vats (chaptali- after the disappointing, short- here In Britain are likely to see his cellars and would like at substantially less last year, off- the escejlent 7Ss> and the . 

sa tion) has been given, and this crop 77s. the “chateaux” *788 in due course under brand least two years. For the nego- setting the very modest gains superior 16s. The former are. 

will help to raise the alcoholic have sold remarkably well. names as Mouton Cadet and its cum is have done well too, and recorded for Great Britain, the big-coloured, lannic fruity. wines 
degree. It is one thing, 

. As .everywhere in France this the growers to sell 

Jarge c^t^repTefS^stodJ, “u^LStotSffide FFr*"' VIoo^F Fr " ‘ 4.500*“ deader So they wilf be very seldom' substantial cn prhncwr lively early drinking. 



Four good chances for Lester 


LESTER PIGGOTT will be at 
Sandown this afternoon when 
he rides two horses for his 
brother-in-law. Robert Arm- 
strong. and two for Jeremy 
Tree, the Beckhampton trainer. 


that he ran there suggests that 
something is thought of him 
and I would not be surprised 
if he were to win here. 

At Hamilton, Flower is the 


well at each of the last two 


may be up to winning this 
comparatively modest event. 

Considering that the Wreake 
Stakes at Leicester carries only 
£1.200 added money, the race- 
AU four have a reasonable course executive is fortunate probable winner of the Murdon- 
chance. Perhaps tbe best pros- to have attracted Atlantic Boy. town Maiden Fillies Stakes, 
pect is Ringgit, who has run a bay colt by Busted, who cost 

20,000 guineas as a yearling. , — — 1 — — ■■■ 

He appears to have consider- 
able potential. After a promis- 
ing initial run at Yarmouth at 
the end of August, he started 
favourite and won well over 
seven furlongs here on 
September 25. 

Atlantic Boy is trained at 
Newmarket by Michael Stouie 
who also saddles Sun of 


RACING 


BY DARE WIGAN 


Newmarket meetings, and who 
is favourably weighted with 
8 st 4 lbs in the Rookery _ 

Handicap, even allowing for tbe Schweppes in’ Division Yof thJ 
fact that Piggott will be putting soar Maiden Stakes. This colt 
up 1 lb or 2 lbs overweight. was tackling formidable oppo- 
Spring Clump, whom Piggott sition on his first and only 
rides for Tree in the Leather- appearance on a racecouse 
head Stakes, has not run since when unplaced behind Swift 
finishing third in a maiden race Image and Super Asset at Good- 
at Salisbury on June 28, but wood last month. But the fact 


SANDOWN 
1.30— Anna Bade 
2.35— Ringgit** 

3.10— Philigree 
3.40 — Spring Clump* 

LEICESTER 

2.15 — Sun of Schweppes 

3.15— Atlantic Boy*** 

4.45 — Brandon 
HAMILTON 

2.45 — Flower 

4.15 — Bamp 

4.45 — Spring Moon 



t Indicates programme in 
hlaek and white 

BBC 1 

9.35 am For Schools, Colleges. 
12.45 pm News. LB0 Pebble Mill 
At One. 1.45 Bagpuss. 2.00 You 
And Me. 2,14 For Schools, 
Colleges 3.20 Pawb Yn Ei Fro. 
3.53 Regional News for England 
(except London). 3.53 Play 
School. 4.20 Secret Squirrel. 
4.25 Jackanory. 4.40 Buford Files 
and Dinky Dog. 5.00 John 
Craven's Newsround. 5.10 Stop- 
watch. 

5 40 News. 

5.55 Nationwide (London and 
South-East onlyi. 


6 JO Nationwide. 

6.45 Rolf Harris's Cartoon 
Time (London and South- 
East only). 

7.15 It’s A Knockout. 

8.30 Last of tbe 
Wine. 

9.00 News. 

9.25 Prince Regent. 

10 20 Mainstream live from 
Ronnie Scott's club. 


Current Account. 10.50 Can 
Seo- 11.25 Write Away. * 11.40 
Mainstream live from Ronnie 
Scott's Club. 12.10 am News 
Summer Weather for Scotland. 

Wales — 10.38 am I Ysgolion. 
4.45 Cadi Ar Gath Wyllt. 5 55 
Wales Today. 6.45 Heddiw. 7.15 
Pohol Y Cwm. 7.45 Rising Stars. 
11.50 News and Weather for 
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10.50 Question Time with 

Anthony Frodsham, Clive Wales. 

Jenkins, Margo Mac- „ 

Donald, Nicholas Scott. Northe ™ Ireland— 3.53 pm 

MP. Northern Ireland News. 5 55 

11.50 Regional News. Scene Around Six. 6.45 Hello 

All Regions as BBC-1 except Sunshine. 11-50 News and 

a * th ® tin l e8 J“ „ Weather for Northern Ireland. 

Scotland— 10 J8 and 11.38 am __ , 

For Schools.' 12.40 pm Scottish England— 5.55 pm Look East 
News. 5-55 Reporting Scotland. (Norwich); Look North (Leeds, 
6.45 Mary Chipperfleid’s Manchester, Newcastle): Mid- 
Wildest School on Earth. 10 20 lands Today (Birmingham); 

Points West (Bristol); South To- 
day (Southampton); Spotlight 
South West (Plymouth). 6.45 
East (Norwich) King of tbe 
Channel: Midlands (Birming- 
ham) Know Your Place: North 
(Leeds) Hometown; North East 
(Newcastle) What’s Cooking?: 
North West (Manchester) Sit Thi 
Deann: South (Southampton) 
Don't Fence Me In: South West 
(Plymouth) Zodiac and Co.; West 
(Bristol) The Rectangular Pic- 
ture Machine. 


ACROSS 

1 Ill-will created when mother 
gets parasites (6) 

4 Part of racing-car engine 
designed for great finish (3, 
3) 

5 Does a road have to be made 
with such hot stuff? (7) 

9 Dad's spell for recreation (7> 

11 Fancy-free and sincere (5-5) 

12 Authenticating endorsement 
for six going to South 
America (4) 

13 Own about fifty split in two 
(5) 

14 Some in lhe act have gone 
(S) 

16 A round letter (8) 

15 Coni courage that’s never 
disturbed to) 

20 Despot m Sonet's army (4) 

21 Arriving outside stronghold 
and cheering (101 

23 Harry people in the -vrung 
(7) 

24 Wine producer holding label 
giving period :»f origin (7) 

25 -loin i>n !he broken tinsel r'.fi) 

26 Hill, full of sin. has great 
fear (6) 

DOWN* 

1 Short period of employment 
for a Timid creature (5) 

2 Priming error in German 
volume followed by 3 learner 
*7) 


3 Acrobatic movement seen in 
; the farmyard (9) 

5 I’m taking time for reflec- 
tion (5) 

6 Tenant’s legal right in 
France is finished (7) 

7 Syrian capitalist gets mother 
a part of the act (9) 

10 Chilly body found in nurser- 
ies (4-5) 

13 Welcome weight dropping 
during shower (9) 

25 Vessel to copy in stage pro- 
duction (9> 

17 Article in a mountain is 
sweet (7) 

19 It turns up and down (5) 

21 Weather signals hoisted and 
falling from trees (51 
12 Duek leaves the region when 
the river rises (5) 
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BBC 2 

10.05 am Business World. 

11.00 Play School (as BBC-1 
55 pm) 

11.25 Write Away. 

250 pm The Engineers. 

3.00 Behind the Scenes. 

3.30 The Living City. 

4.00 Working with Young 
People. 

4.30 Working for Safety. 
Challenge Cup. 

17 30 The Ealing Comedy; ' The 
Maggie ’ starring Paul 
Douglas. 

$.00 Not the Nine o'clock 
News. 

9J25 Man Alive. 

10.15 Floodlit Rugby League 
for the BBC-2 Trophy. 
10.50 Snooker— highlights. 

11.40 Late News on "2. 

11.55 Closedown 

CHANNEL 

Channel is tbe only IBA com 
pany at present transmitting 
programmes. Details of this local 
service are given below. 

1.30-1.30 pm Channal Lunchtime 
News. What'S on Where end Weather. 

5.00 Puffin's Birthday Greeting!. 5.05 
Fang Face. 5.30 Lost Island. 8.00 
Report et Six Extra. 7.00 Young 
Ptoneetv 7.56 Oocvimentary. 8.20 
Feature Film: " Lasdale Hall." 9.40 
Vision USA. 10.06 Channel Late News. 
Headlines and Weather. 10.10 Kaz. 

11.00 French News. etc. 


Radio Wavelengths 

BBC Radio London: 

-1458kHz 206m ft 34.9vM 

-J 1053kHz/285m * 1216kHz/2*7m 

■ 1 089kHz/ 27Bm W ft 90-S2-5vhf stereo 

Capital Radio: 

1548kHz, 134m ft 9S.8vhf 

A 683kHz/433«n A 200k Hz /1 500m 

• 909kHz/330m ‘t ft 92.9&uhf 

ft 88-91 vhf stereo 

London Broadcasting: 
1181kHz. 281m ft 97.3vhf. 


RADIO I 

(S) Stereophonic broadcast 
t Medium Wave 

5.00 am As Radio 2. 6.00 Dave Lee 
Travis. 9.00 Simon Bates. 11.31 Paul 
Burnett. 2.00 pm Andy Peebles. 4.31 
Kid Jensen. 7.00 Personal Call. 8.00 
Mike Reed. 9.50 Newsbeet. 10.00 John 
Peel (S). 12. 00-6.00 am As Radio 2. 

RADIO 2 

VHF RADIOS 1 AND 2—5.00 am With 
Radio 3. 830 pm Tuesday Night Is Gels 
Night (S) (continued from Radio 2). 
9.02 Max Jaffa with Music lor Your 
Pleasure (SI, 9.SS Sports Desk. 10.00 
With Radio 1. 12.00-5.00 am With 
Radio 2. 

5.00 am News Summary. 5.03 Tony 


RADIO 4 

6.00 am News Brisling. 8.10 Farming 
Today. 8.30 Today, including fi.45 
Prayer lor the Day. 7.00, ajjo Today's 
News. 7-30. 8.30 News Headlines. 
7.45 Thought lur the Day. 8.35 Tester 
day in Parliament. 9,00 News. 9.05 
Tuesday CaW. 10.00 News. 10.06 In 
Britain New. 10.30 Daily Service. 1045 
Tho Small Back Room. 11.0 News. 
11.05 Thirty Minute Theatre. 11.35 
Towards 2000. 12.00 News. 12.02 pm 
You and Yours. 12.20 Down Your Way. 
12-55 Weather; programme news. 1-00 
TTt« World at One. 1.40 The Archers. 
1.55 Shipping forecast. 2.00 News. 2.02 
Woman’s Hoot. 3.00 Nows. 3.02 Listen 
With Mother. 3.15 Tho Moonstone (S). 
4.10 Bookshelf.' 4.40 Preview. A45 


Brandon (8). 7J2 Terry Wogan (S). 2: 1 " 

10.03 Jimmy Young (S). 12-15 pm 5 ’2? magasine. 

Waggoners’ WaUt. 12J30 Pew Murn^s S B0 Sh, PP in « forecast. 5.55 Waotfmr; 


Open House (5). 2.15 David Hamilton 
IS). 4.15 Much More Music (S). 5.00 
News. 5.05 Waggoners' Walk 5.20 John 
Dunn (S). 6.45 Sports Desk. 7.02 Brian 
Fahey and the BBC Scottish Radio 
Orchestra (S). 7.30 Polk T9 (S). 8.02 
Tuesday Night p Gala Night (S) (con- 
tinned on vhf). 8.30 8oxing Special. 

10.02 Laughter in the Air. ft .02 Brian 
Motthew with Round Midnight, in- 
cluding 12.00 News. 2.02-5.00 am You h 
and the Night and the Music with Jan BBC Radio London 


programme news. 6.00 News. 6J0 
Many a Slip (S). 7.00 News. 7.06 The 
Archers. 7 -20 The Countryside ' in 
Autumn. 8.05 Whet's for the Chop? 
Hw public spending cuts win sheet 
you. 9.30 Kaleidoscope. 9.59 Weather. 

10.00 The World Tonight. 10.30 The 
Homblowar Story fS). 11.0 a Book at 
Bedtime. 11.15 The Financial World 
Tonight. 11.30 Today in Parliament. 

12.00 News. 


aQaEssn 


Learning (S). 

RADIO 5 

6.55 am Weather. 7.00 News. 7.05 
Overture Concert, pen 1 |5). 8.00 
News. 8.05 Concert, cart 2. 9.QQ News. 

9.05 This Week's Composer: Faure (S). 
9.55 Haydn: Quartet in G major (S). 

10.20 Braes Today cancer., parr 1 (S). 

11.05 Elgar Howarih and Philip Jones 
l.ilk to John Amis. 11.15 Concert, part 
2 12.05 pm Cardiff Midday Prpm part 
1 (SI . 1.00 News 1 05 $nr Continents. 

1.20 Cardiff Midday Prom pan 2 IS) 

2 15 The Pol.gnae Salon 


5.00 am As Radio 2. 6.30 Rush Hnur. 
10.03 The Robbie Vincent Telephone 
Programme. 1.03 pm London Live. 3.03 
Showcase. 4.30 London News Desk. 
5.35 Look. Stop. Listen. 7.03 Black 
Londoners. 8.0 0 Question Time. 9.00- 
5.00 am Join Radio 2. 

London Broadcasting 

6.00 am AM with Bob Hotnase end 
Doug Cameron 10 00 The Brian Hayes 
Show 1.00 pm LBC Reporta. 3.00 
George Gale s 3 O'clock Call. 4.00 
13C Reports 8.00 Alter E.ght. 3.00 
Niohtlme. 12.00 LBC Reports Midnight. 


(S) 3.05 

Newbury Spr.ng Festival concert, parr , m N . , - , 

1 (S). 3.50 Interval Reading 4.00 tjfP 4 '.°° The London 

Concert, part 2. Hendel. 4.55 J m f.°°, 4?"’^ Mus *- 

Today IS). 5 25 Homeward Bound (S) s-aJlITHl K 3(71,0 % 

includina 5.45-5.50 News. 9.15 fit 6.00 am Graham Dane's Breakfast 
Home (5). 7.10 Janacek ole no reciul Show i'S). 9.00 Michael Aspel '(S). 

0-®) Cohn Davis and the LSO. 12.00 Dave Cash (S). 3.00 pm Roger 
part 1 Berlin?. Motart (S) 8.35 Black Scott (SI. 7.00 London Today IS). 730 
Christianity in Seuth Africa. 8.55 Cohn Adrian Love’s Open Line /51 ' 9.00 
Davie and the LSO. part 2: Sibelius (5) Nicky Home’s Your Mother Wouldn't 
* 50 The Beecham Legacy. 10.50 Music Like It (S) 11.00 Tony Myau's Cate 

in our Time by Elliott Carter (51 11.55- Show IS) 2.00 am Duncan Johnean'i 
’’HO News Night Flight (S). 



The Association of Inter- 
national Bond Dealers 
Quotations and Yields 
appears monthly in the 
Financial Times. 

It will be published in an 
eight-page format on the 
following dates % in the 
remainder of 1979: 

1979 

November 12 
December 10 


1980 

January 14 
February 11 
March 10 
April 14 
May 12 
June 11 


There is a limited 
amount of advertising 
space available each 
month; if your company 
is interested in taking 
advantage of this offer 
please contact: 


The Financial 
Advertisement 
Department 
on 01-248 8000 
Ext. 424 or 389 


ENTERTAINMENT 

GUIDE 

OPERA & BALLET 

COLISEUM. Credit Cards. 240 5238. 

Reservations S36 SI &1 
ENGLISH NATIONAL OPERA 
Ter.igftt and Fn 7.00. Tne Marriage of 
f sari. Tamar, and Sat. 7-20: PalitiKc. 
Taurs. 7.00 Aida. 

104 saiccnv seats avail, from 10 am on 
day cl perl. 

COVENT GARDEN. CC 240 T 066. i 
• Gardenchargc credit cards 838 6903i 
THE ROYAL BALLET 
Ten’!.’ 7 30 Jon calendar, Symphonic 

Variation A Wedcino Bouquet. Tom or. 
ane Thur . 730 Rente and Jirifet with 
aoc.ponal OTTtS On Sit and 6 . 12 Nov. 
Fr and Mon. 7.30 The SI sent »0 leaner 
wtn dd:ional oerfs cn 3. 9 No* 

SS A it sm seats avi.l. for all perfs. 
frem I o am on dav ol perl 

THE ROYAL OPERA 
DER ROSENKAVALtER CANCELLED 
The Royal Opera House regrets to 
armounte me cancellation 01 tne scheduled 
pens ol Der Rosenlravattcr on Oct 27 .31 
a-d No*. 3 6 . 9 12 <5. Full refunds 
are a«aif. from the Ban Off.ce. COVENT 
GARDEN CELEBRITY CONCERTS Sun. 

ZB Oct 8 DO cm. Jessye Norman, Prices: 
53? 10 £8.00. 

SADLER'S WELLS THEATRE. Rosebery 
A*e ECt S17 1672. From tumor. 
HANDEL OPERA 

Evas 7.30 Tcmor. Oct 27 31. No* 2 : 
Sapiare Fn. Oct- 30. Nov I. 3: Hercules. 
Reservations only on 01-837 3856. 


i THEATRES 

I CHICHESTER FESTIVAL THEATRE. 
INTERNATIONAL JAZZ FESTIVAL 
Sallee MllUgaa introduces Ostsr Peterson. 
NYJO, Kathy Smart Qvfimt. Jacoues 
Lota tier. Nisei Kennedy. Memems sum 
and the Dutch Swinq College Bind. C.ir.s 
Barber. .The Great Guitars. Ottd-e Pater- 
son. Bek Oif.ce 0243 781312. 


DRURY LANE. CC. 01-836 BIOS. Evs. 
8.00. Mats. Wed. 3.00. 541. 5.45. 8.45. 
THE FAMILY SHOW 
l> “back where it belongs." at 
DRURY LANE. “II you haven! Men 
CAROL CHAN N ING 

you haven’t seen 
HELLO DOLLY!" □. Mall, 
also starring EDDIE BRACKEN 
"Fanny and intelligent." F. Times. 
HELLO DOLLY 

"A DREAM COME TRUE " F. Tunes. 
HELLO DOLLY 
" Dazzling." □ Mail 
"MAGICAL." S. Express. 

Seats E2-L8- 

GROUP BOOKINGS 01-734 2293. 


THEATRES 

A DELPHI. CC. S. 01-836 7611. 

A SUMPTUOUS NEW PRODUCTION OF 
MY FAIR LADY 

Reduced Price Previews Tonight and 
TornorrOW at 7 30 pm 
Ownir.s Thursday at 7 . 00 Subs. Evgi. 
7.30. Sat 4.00 and 7.45. 

Mats. Thursdays ;t 3.00. 

TONY BRITTON 

LI2 ROBERTSON. PETER BAYLISS 
and ANNA N EAGLE 
In THE WORLDS GREATEST MUSICAL 
MY FAIR LADY 

Book now AoeJohl Theatre and Agents. 
Cre dit Card and Party Bookings 336 761 1 

AL8ERY. From 9-00 em mc«. Suns 036 
3e7B. CC bookings .836 1071-3. Evgs! 
7 45- Thun, and Sat. 4.30 and -8.0a. 
A THOLISAND n T1M^ r V/|1.CQME IS 

OLIVER 

-MIRACULOUS MUSICAL" 

Financial Times. v 

With GEORGE LAYTON 
HELEN SHAPIRO. MARGARET BURTON 

Party rates and student stand-by avail. 


ALDWYCH. CC. ess 6404. Into. 836 3332 
ROYAL SHAKESPEARE COMPANY 

In repertoire 

Tcn’L 7 JO 

Goikv'i CHILDREN OF THE SUN 
“Powerfully written . , . Fowerfullv 

acted . . . stunning." BSC TV. With: 
Moss Hart and George S. Kaufman's 
comedy ONCE IN A LIFETIME inmor.l 
and final oerfs. LOVE'S LABOUR'S LOST 
(next perL On.). 

RSC also at The Warehonae (see under WJ 


AMBASSADORS. CC. 01-836 1-171. 

Evs. B.CO. Frt. and sat. 5.30 and 8.30. 

DINS DALE LAN DEN. GWEN WATFORD 

DAVID BURKE. ANGELA DOWN 
■n 

BODIES 

. by James Saunders 

"ITS IMPACT HIT ME LIKE A 
THUNDERBOLT FROM JOVE. THE 
LANGUAGE BLAZES WITH WIT. AND 
INTELLIGENCE AND ITS THEME 
ELECTRIFIES. ” Dally Mail. 

BOOTES 

"WHEN WE HAVE LAUGHED AT ITS 
WIT. BEEN HELD IN THE GRIP OF 
ITS DRAMA AND REVELLED IN THE 
COLOUR AND .LAYERS OF THE 
LANGUAGE. BODIES STILL RAISES 
ECHO AFTER ECHO IN OUR MINDS 
AND HEARTS. DINSDALE LANOEN'S 
PERFORMANCE 15 WORTH GOING 
MILES TO SEE.'- Bernard Levin. 
BODIES 

"MR. LANDEN GIVES WHAT I INSIST 
IS THE BEST PERFORMANCE IN A 
MODERN PLAY NOW TO BE SEEN IN 
LONDON." C. Nnr- 


APOLLO THEATRE. CC. 31-437 2683. 
Evas 8.0. Sat 5.0 and 8 0. Mat. Th. 3.D. 
IAN TERENCE 

LAVENDER IDMOND 

JULIA FOSTER In 
HAPPY BIRTHDAY 

A VERY FUNNY NEW COMEDY BY 
THE AUTHORS 7 OF BOEING BOEING. 
"FEYDEAU LIVES CA VA." Gdn 
"IT WILL PROBABLY RUN AND RUN " 
Daily Mari. 


GARRICK. CC 01-336 4601. Eva. 8.C3 
(sharp 1 Wed. 3.00. Sat*. 5 30 and 8.30. 
GARETH HUNT in IRA LEVIN'S 
DEATH TRAP 

"BEST THRILLER." OalW Telegraph. 
'VERY INGENIOUS. VERY FUNNY. 
VERY EXCITING." F-n. Time*. 

DUCHESS- 01-836 8243. Mon. to Thurc. 
Eves. 8.00. Fri. and Sat. 5.30 and 8.15. 
OH ! CALCUTTA ! 

"The nudity is stunning." Daily Tel. 
RUN EXTENDED TO JAN. S. 

LAST tl WEEKS. 


FORTUNE THEATRE. S. 01-836 2238. 
Opens 0« 31- Red. or.cM PC*s Oct 29 
and 30 Evs. B.O. Thur 3. $41 S.30 A 8.30 

JOHN BARRON 
LORRAINE CHASE 
ANNETTE CROSS 1C 
GERALD FLOOD 
STEVEN GRIVES 
MIRIAM KARLIN 
and KENNETH WILLIAMS lit 
THE UNDERTAKING 


THEATRES 

I PRINCE IOWARD- CC 01-437 6877. 

[ Evenings 8.00. Mats. Thors. antf-Sai| 4t 

EVITA 

bv Tim Tt'te and Andrew * lovd Yf~TBr 
Direct ed by Harold P »*nce, j 

PRINCE OF WALES THEATRE. 930 898 1> 
•V Credit Card Boofclnos 930 0846. ’ 
An Evening with 
TOMMY STffLC 
and his company 

"THE SHOW 1 LOVE." Parfcmwa BBC 
TV. "SPECTACULAR . . . DAZZLING 
ENTERTAINMENT.- Sunday Tetcoraon 
' TUNEFUL. ENeRGETIC. VERY ENJOY- 
ABLE." Oallv Express. 

"A TRUE FAMILY ENTERTAINER." Sun. 
Express. 

Evgs. Mon,. Thors- 8.30. Frl. and Sat. 
6.00 and 8.30. BOOK NOW. 

QUEEN'S THEATRE. S CC. 01-734 H66. 
Mon. -Frl. 8. Wed. Mat. 3. Sac. 5 8 8 15. 
JULIA McKENZlE MAUREEN LIPMAN 
In a comedy bv -R-cnard Harris 
OUTSIDE EDGE 

"A PERFECT MATCH FOR THE WEST 
END. FRESH. FUNNY A INGENIOUS. ' 
Daily MaH. " OUlTE SPUNOIO " S. Exn. 
OUTSIDE EDGE 

- THIS EXCELLENT COME Y " Standard. 
Over SCO perl o. mantes. 

QUEEN ELIZABETH HALL. 920 3191. 
Sunday 21st October 7. IS nm. 

BOYS OP THE LOUGH 
in Concert. 

£2.70. £2.10. JET. BO. £1.60. £1.30. 


RAYMOND REVUE BAR. CC. 734 1593. 

At 7.00 9.00. 11.00 nm. Ooens suns. 
PAUL RAYMOND presents 

THE FESTIVAL OF EROTICA 

22 nd sensational year. 

Fully air-eondltioned. 


ROYAL COURT. 730 1748. Opens Ton’t. 
7.00. Subs. Mon-Sat Evs 8.00. World 
Premiere of David tan's 
SERGEANT OLA AND 
HI5 FOLLOWERS • 


FORTUNE. CC. 01-836 2238. Eves. 8 00. 
Thur*. 3.00. Saturdays 2.00 and 8-00. 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE _ 
PINAL WEEK OF 5 YEAR RUN— MUST 
END SAT. 


GLOBE THEATRE. tC. 01-437 1 592. 
Mon. to Frl. E*», AM. Mai. wed. 3.00. 
Saturdays SJOCT and 8.50. 

ANTON ROGERS 

AND d R ^hVa^?™ 

THE HIT MUSICAL 
SONGBOOK ' 

" A TOUCH OF MUSICAL MAGIC." 
NOW. "THIS STUNNING OCCASION. 
THE BEST BRITISH MUSICAL OP THIS 
YEAR AND A FEW GOME BY." Bn. 
Times. "VERY FUNNY. On;EN 
HILARIOUS. RElCEIVtTD WITH 
DEUGHT.” Evening Standard. 
OVER 100 PERFORMANCES 


ROYAL COURT THEATRE UPSTAIRS. 
730 2554. Thur. to Sal. Evs. 7.30. 
Reh-arscd Reading 
THE KEY TAG 

trr Michael McGrath 

ROYALTY THEATRE, Pcrtugal Street 
King sway. WC2. Tel. 01-405 8004. ' S.’ 

New York's imasl, hit 
For - COLOURED . GIRLS Who ’ Have 
Considerable .Salehlo Wheq The ..Rainbow,. 
Is Enur. 

" Elegant, noetic. ravWMpg to took at 
often very funny . . . bubbling vitality.” 
D. TO. 

'• Pulsate "Itli energy . . . superb east 
. . - orlolnil and a pi I M rig." Fin. Times. 
Evenings at 8.00. Thur. 6 sat. 3.00. 8.00. 
Easy parking and restaurant- 2 DO seats 
available at £2.50 each perl. 


GREENWICH THEATRE. CC 858 7758 
Evenings 8.00. Mat. San- 2.30 THE 
PASSING out PARADE by Anne VaJerv. 
’’ Entertaining comedy. I can see ttitt 
going well.". Gdn. very fanny." D. Tel. 


HAYMARKET; CC. 01-930 983 Z. 
Evenings 8.00. Wed. 2.3a. Sat. 

Ijo and 8 . 00 . 

GERALD KATE 

HARPER O MARA 

In 

THE SHERLOCK HOLMES MYSTERY ’ 
by Paul Giovanni 
THE CRUCIFER OF BLOOD 
"Tbe kind of spectacle 1 cannot recall 
since boyhood . . . terlgc stuff." E. News 


HER MAJESTY’S. 
Evs. 8.00. 


CC 01-930 6606. 

Mats. Wed. 3.00. Sat. 4.45 
and 8.15. 

Can you guess who dun nit ? 

THE CASE OF THE OIL LEVANTINE 
the new Play by ANTHONY SHAFFER 
AUTHOR DF SLEUTH 
Starring HYWEL RCNNETT 
" ANTHONY SHAFFTR'S LATEST 
THRILLER TO END ALL THRILLERS. 
PARODIES THE- CLASSIC AGATHA 
CHRISTIE COUNTRY HOUSE MURDER 
MYSTERY." NoW. 

" MAX* FULL OF PLEASURE TWICE 
AS SLIPPERY AS SLEUTH AND 
WICKEDLY INGENIOUS." E.O.P. 

" MR. SHAFFER HAS WRITTEN A 
HIGHLY ENTERTAINING PIFCE OF j 
INTRICATE NONSEN5E WITH SATIS- J 
FYING BIZARRE AND GRUESOME 
MURDER." Eve. Argus. 


ST. GEORGES — THE ONLY ELIZABETHAN 
TH. 607 1128. EvRi. 7.30. Mats. Tue. 
and Thur. 2.30. Ton't la Thur. mat. 
JULIUS CAESAR 

Thur. Evg- to Sat. AS YOU LIKE IT. 
24-hour hooking service 


ST. MARTIN'S. Credit cards. 836 1443. 
evgt. a. Mats. Tuet. 2.45. Sat. 5 and 6. 
AGATHA CHRISTIE'S 
THE MOUSETRAP 
WORLD'S LONGE5T-EVER RUN 


SAVOY THEATRE. Ot-836 8888. 

Credit cards 01-734 4772. 

LESLIE PHILLIPS. TERRY SCOTT 
JUNE WHITFIELD SYLVIA SYMS In 
NOT NOW DARLING 
by .Ra* Cooney and John Chapman. 
Reduced price o reviews ( ra m Oct. 31.- 
Mon.-Tliurs. 8.00. Frl. and Sat. S 45 and 
8.45. Group bookings 0V437 3056. 


SAVOY THEATRE. 01-836 8888. 

.. . Credit cards 01-734 4772 
' 61LL PATERSON . . . One of those 
rare voung Hons ol British Theatre " FT. 

WHOSE LIFE IS IT ANYWAY 
PLAY -OF THE YEAR 
w WEST END THEATRE AWARDS 
bv Brian Clark. " Momentous olay. I urge 
you to sec It." Guardian. 

8. Sats. 5.45 and 84S Red. price 
Wed. 3.0. Last Week. Ends Saturday: 


ICA THEATRE. 930 3647. Tonight 8-00. 
Joint Stuck Present THE HOUSE by 
David HaHiweli. 


ARTS THEATRE. CT-336 2132. 

TOM STOPPARD 
DIRTY LINEN 

"Hilarious ... do see .; '• Sun. Times. 
Monday to Thursday 8.30. rriday and 
Saturdays 7.00 and 9.15. 

NOW IN ITS FOURTH YEAR 

£4.03. £3.35 £1 60 plus 15p temp. 
■nembers. 

”4291.' j 


ASTORIA. 


. CC. 01-734 

At last Hi .endon 
BEATUMAN1A 
, BEATLXMANIA 

Engage ygfflgjgff**- E Srd 

■■■ aw *- 

“ y/icannllv like the real thing.'- . Gdn. 

wrote some nxcollent songs 
S.^Tef * * ,0 *»e»r them again " 

TUES-THUU. 8.00. 

FFI-SAT. s 00 AND 8 45. 
SUNDAY S.DO & 8.00. 

BtATLEMANIA 

Group Bookings 457 38S5. 


KING'S HEAD. 226 1916. Dnr 7. Show 
8 SHADES OF BROWN. A new South 
African play by Michael Picardle " E?clc- 
Ing ." Ev. Stfl. " Eloeo ent p'av " D. Tel. 

LYRIC THEATRE. CC. 014i7 _ 3686 
Evgs. 8 . 0 . Mac. Wed. 3.0. Sat. 3 8 . 0 . 

RICHARD BRIERS 
PAUL EDDINGTON 

*' Two hoc staoe acters." D. Tel .n " an 
extremely adrlot comedy." Rn. Times. 

MIDDLE ACE SPREAD 
' The audience roared the.r recoamt<on 

time and again." D. Mail. West End 

comedy 15 at last coming of age." F T. 

ATTENTIVE SILENCE AND RICH 
LAUGHTER." Financial Times. 


LByaRD TH. at the Raymond Revue 

Bar. Walker. Ccur^Br^ street. CC. 

Paul Raymond presents 
Oueen rf America’s sev F.frm 
MARILYN CHAMBERS 
EwiUfive British Aaoearaaco 
_ LIVE ON STAGE 
Pius Banned bv the Censor, the Hottest 
loalc at savual Permlaiiyeneu 

"W Mon-sat. 8 a™ 0 *25' 


CAMBRIDGE. 01-836 6056 Cre-lr 

• C Thi^’ D v'rSi 3S 7 . 0i l- Mon. *>rl.V3o 

Rims. S.oo. at. ,5,0Q anrt a ,n w 

ricar , r*S?i OADWAV MUsftifAL 
GREAT FAMKY^ENgRTAINMENT 

" A TBIUMPH.^G^^a HIT." Praoin 

I'nMnSf. -T BEeN A MUSICAL IN 
LONDON FQR & LONG TIME that 
COME WITHIN A MILE OF IT.™FT 
.. _ , CHICAGO 

M U „cSt f asggjywss'PL*. 

American Press Grotio 

CHICAGO 

"TSLK 5F. L .‘p» T ‘NG LONDON FOR 
A LONG TIM£/ ^Ercn lng SUndard. 

" AN UNDOUBTED SUCCESS " O. Tel. 
.. . , . _ . __ CHICAGO 

s *“dBS , “‘mSa 

stiff aga 

CHICAGO 

.NnmAM‘aBff-'sas*L-» 

Chicago 

welcomes ... it 

WOULD BE A CRIME TO KH5S. |T ■■ 
Daily Mirror. 

ot-836 6065 ana 01 -437 3856 

Sreaen t nurses OAP itano-bv li so. 

CRITERION. From 9.0 o am 


LYRIC HAMMERSMITH. Q1-741 2311. 
Now rebirilr ana restored to its original 
Victorian splendour. Tumor 7.30. Thurs. 

NE S 5ER 4 CA 7 N 3Q TELL h ' W ‘ e0me,,y Y °° 
STUDIO THEATRE. Prdvlovi tomor. at 8. 

Ooens Thurs. 7.00. Fenelfa Flcfdfno In 
FENELL A ON BROADW AY? W6. 

MA 1 S^ ,R « TH ? ATR i- 01-629 3036. Red. P 
Price Previews Oct. 30. 31 at e.o. 

Nnyember l at 7.o. 

ROGER HUMF Jn Reginald Arhell's 
OLO HERBACEOUS 

Dramatised by ALFRED SHAUGHNESY 


SHAFTESBURY; THEATRE. Cl -836 4255. 

Nightly 8.00 In repertoire, all scats £2.50 

. - w the LUNATIC FRINGE 
4 mash hits of the Edinburgh Festival 
Tfiprs and Sat 

- CAMBRIDGE REVUE 

Kllttngly Funny, 'Dally Telegraph. 
November 2nd INSTANT SUNSHINE 


STRAND. 01-836 2660. Even (not 8.00. 
Ma .*^ Ti? un - 3-00. Sat. 5.30 anri. 8 30. 
LONGEST RUNNING COMEDY IN 
„ THE WORLD — 

NO SEX PLEASE — . 

WE'RE BRITISH 

Directed bv Allan Davis. GOOD SEATS 
AVAILABLE £2 50 to £5.50. £1 OFF 

TOP PRICE STALLS AND CIRCLE 

Seats booked and paid lor 1 mo nth In . 

ad*- Je*. sat J 2nd oert. Credit Cards 836 

4143. 

OF THE TOWN. “cc7^734 SOST 
AIR CONDITIONING. CREDIT CARDS. 
CELEBRATING 21 YEARS 
Irom 3-00. Dining and Dancing 
9.30. SUPER REVUE 
BUBBLY 

at 11: MA RTI CAINE 

VAUDEVILLE. CC. 01-838 9MB. 
Evgs. a. Mat Turv 2.45. sat. 5 and -8. 
_ . EDWARD FOX in 
THE FAMILY REUNION 

by T s. ELIOT . • 

.. S V' c ^-.. m ^ B,c ' Financial Timet. ' 

fn EH ot s greatest plav " D. Tgl 
LIMITED SEASON ends Nov. 17. • 


S- CC. 928 2252. 
OLIVIER tooen stage): From Frl 7.30 

grpg^sfflG? ^ MADrus »*" 

>*rtu 

iriSur D SSB. OF A “L“MAN by 
COTTESt-DE 'Small auditorium): Mon. to 
S4L at 8D0 LARK RISE by Keith 
Pewhurvt from Flora Thompson’s ■ book 

s rp. ^"sur 'trJk 

SS? ao 9?a nl 3 9 o¥ 2 . 2033 - Crcdit ^ S3*- 


VICTORIA PALACE. CC. 01-828 4735-6. 
_ _ 01-034 1317. 

EvBS. 7.30. Mats Wed. and Sat. 2AS. 
ANNIE 
^ "UNBEATABLE FAMILY 
_ ENTERTAINMENT" Observer 
Best musical pt the -ear 19 T 8 ." E. SI • 

WAREHOUSE. Danmar Theatre. Covent 

gfrdN". BP* Office 836 6808. Royal 
Shakespeare Company. Ton't 7.30 Last 

Vm o™*- MEaa4AHT ^ 


928 7616* Old * Vic Cunsinv 
ClUlK WHAT THE BUTLtft SAW bv Joe 

9SS"- ^. Y 7 - S0 ’ * 7.W 

t 8 th Century comic opera and 
farce TMt PADLOCK, MISS IN HER 
TEENS Thurs. Fri. 7 JO. Sat 2.30 & 7 30 

pSow u 26 < r on 

OPEN SP. 


IPEN SPACE. 387 6969. 

6 and 7 Not. at 8 om 
Z-.EL ws Tues-Sum Q Dm THE 

Enife' i »d bY 0,a S ^ n S,o.“ ,,B Dpnho,m 


price Prert. 
Open 8 Nov at 


PALACE. CC. 01-4X7 mi, 

Mon.. Thurs. 8.0 Fri. Sal. 6 00 Tan 

h. rJ E t u i CHRisrr superstar- a <0 

hr Tim Rice and Andrew Lloytf-webonr 
For Part* fcdunn g apply Bo . Oh!«. 

Group sales Ban Office. 01-379 6M1 

[ or Freephone 2381. 

j PALLADIUM. CC 01 14)7 "Tjyj 

YUL BRYNNER 73 ”’ 

] ■ THE KING AND I 

i °mtunI ais'w jow*""* 

, __ Eve ning; 7. 30. Mats. Wed *i 2 45 

i SU5AN ha n^’ r InS at d b aV moA ' e " 

I A p, * v b * ToM STOPPARD 

oi retted by Peter .Wood 
BEST PLAY OF THE YEAR 


S21 %- CC boafcrngs 379 I1 656l" ni ' 

Man. -Thurs. a. Frl. and Sat £ so ana ■ 

, . »AN McKELLAN. TOM BELL ' - ^ OF THE YEAR 

1 [ DOUBT THAT THERE Are two ' Evenliia Standard Drama Award 

FINER PERFORMANCES IN LONDoJ? “ -1— 

Punch. . 

_ BENT. 

9r Martin snerman. 


Or | 


aobert^ Chetwvn. 
FASCINATING ... A work 
CONSIDERABLE DIGNITY AND 
PASSION," G uardian. 

COMEDY THEATRE. CC7 01-910 Zs'lT 
Mun.^Sat. 9L00 Mat* Fri and S»t. 6.30 
THE ROCKY HORROR SHOW 


PICCADILLY. From 9.00 am" iilirl 

« 0 E CC bookings 836 1Q7 i'“e^. 

HANNAH GORDON 
In Brian Clark s now play 
CAN YOU HEAR ME AT THE BACK? 
. ‘WONDERFUL PLAY WITH KT 
WONDERFUL PERFORMANCES." NnW 
ARTICULATE AND WITTY " D 
"SUPERBLY ABFORRING PIECE OF 
ENTERTAINMENT " The Sun ° F 


v 'fS™ , NSTJER. CC. S. 834 6283. WWs 
2.30 A 8.00. Sat. 2.30 8 3.30. 

Th ^- MuMeai Theatre Cormanr 4ir -T * 
JOSEPH. AND THE AMAZING ’ 

. TECHNICOLOR DREAMCDAT 
bv Tim Rice and Andrew Lloyd WcbfeM ’ 
. Starring Paul Janes. 

«-* s - £5.23. Nov. .1- 
■^n"'vl> 9 Ped«ed Price Prevlewi 

01-379 6061 Or Freephone 2381 . 

CC - 01-P3O 6602-7786. 
Monday to Thursday B 00. Fri. and SaL 
6.10 and 8.50 
. . 1PI TOMBi 

„! kp J jSSS-JS 0 " -1 "®' •■■UaMBB hctlow- 
pacKCu Afncan musical News of toe 

World. 

■_ FOUR TH GREAT YEAR 

nnX 0 , -4 3 7 - 6lTa~ — T w 7» 
and 10 00. Suns. 6 00 
OIT presents RIP 

Vi*!* fj!** •"PWwkb 01 the modern 

From I l"S, 'TiracT.Twum^ .. 

ALEC McCOWEN PENELOPE 0 WILTDN Iii 
a __ . Tishoo 

A ney, buy b , Brian Thompson. 

Of reeled bv Ranald Eyre. 

Jm I fid. Sun-.. 
6M5 36 30Z °' Cr#dlt CJIrd m 

LAS m 5I.9S- TOOAV 5.1 S. 8.30. • 

Marv o E «vR M P UstV R,CH “ 

^ SLS!?i te ** wnasn-hit comedy. . • 
.. A .CATHOLIC 

.. r . r ,.' r 7 funny - evening News. 

n?,K e Jl r .? ««'"<'<«* q| see and toIBUok' - 

Dally Mail ;; MAKES YOU SHAKE WITH- 
. WUQffEii." Guardian. • , 

Y 5£KS.,i l *7.!-j2'a" 4 IBS." Toi» ; t7>‘3 V 
5?in Ne -S. ANt *-* GUILOENSTERN AM’ 
WAD. Tornaf. 7.30 HAMLET. 


CINEMAS 

*■51 ' SHAFTESBURY AVE «M 8881 ! . 

apVsM-k 2.00 - 

ssr& >■ 

' 30. 7Qmm Dolby Slmeo. 


Cinemas are continued on Page H 
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THE ARTS 


Th 6 Atre de la Ville 


Merce Cunningham 


by CLEMENT CRISP 




Merce ritnninoh.ni « " V- , *«ow “ win oruy end separating them. Brightly 

the snicndid Pari^ a£J£ Jl*?? * e *_*“ ha 5 completed its coloured leotards. An accom- 


p rtTV ,„: *«*» east or six are sometimes 

Pompidou (the Beaubourg) de- on i y half-seen as they explore 

uace S b som P Vh1ny aUg f ha ? , w ^ cl1 the **8® *** the night-lit atm o- 
E jSEFSSf k?! SKE2T s P he « Of the piece. _ Mid-way 


S; S “1 KLSS“& 9 f moonlight falls upon" 


— a-jjBu.ii ui muumigui ibu 5 upon 

form’ ° f - E *^ t *^’ £ree " Cunningham, who performs a 

form spectacles m the Forum flickering solo 

Hf,ii? e ,.5?i aa rtSSf' _, li5 rch ? n ‘ At the* end. the hushed tone 
[JJ2! ^ 2 of the work seems rarely to 

have been disturbed, for all the 
form a new at the Theatre de la energies expended by the cast 


Ville, just ended, by the Cun 
niaghaxn company. 

The Beaubourg seems to me 
to be a most sympathetic set- 
ting for Cunningham’s work. 


The accompaniment . is the 
gentle sloshing of water in a 
large shell: its effects — pace 
those devotees who assure u.s 
that music and dance with 


?£• J* ifi L d “S iteejf. Cun- Cimningham never relate — - are 


. ... : . v-ummigudm never reiau: — are W rh 

S? i?2? l JL*te nothing^ Part of exactly those of the bursts of 


iug-services that offer details of 
foreign travel and meteoro- 
logical reports. The gradual 
progress round the stage of the 
choreography. Pendant patch- 
work banners. Two male 
dancers holding a rope bung 
about with ' tins and scarves. 
One man performing a solo 
wearing a clattering collection 
of tins. A girl in a chiffon out- 
fit which she partly discards. 
Cunningham suddenly caught 
up in an “ afternoon of a faun " 
moment with her discarded 


B L“ crc *S? r eoer gy and subsequent relaxa- 
nn ^ wU tions of foe dance itself. I 

, °f ca , si ° n fih ° w .3 C l ,“ er thought it an entirely beguiling 
tubing of his work, externalising work 

mechanical features that many Attractive, too, by its bone- 


another creator would seek to 
disguise. His transparent chore- 
ographic manner is like the 
translucent shell of the Beau- 
bourg: perhaps, in its faux-naif 
delight in exposing its function- 
alism. the Beaubourg is Cun- 
ninehara architecture. 

At the Theatre de la Ville 
where I saw the last of his three 
programmes, the rigours and 
sometime wilfulness of the Cun- 
ningham manner delighted the 
Paris audience. Dominating the 
programme was Inlets, made in 
1977. It is a piece in which both 
the ausrerities and the poetic 
resonance of Cunningham’s pro- 
cedures create an atmosphere of 
unusual heauty. It is a nocturne, 
dance seen through mist and 
half-light a secret self-con- 
tained exercise that grips the 
imagination. 

Morris Graves' decor is of 
ra visiting simplicity: a frontal 
gauze across which we see the 
dancers as through a mist; a 
large reflecting disc which 
gradually traverses an anony- 
mous back-drop. (It is one of 


bare procedures was the open- 
ing Rune, which is 20 years old 
but which makes most other 
ultra-modem choreography look 
dated. A stark stage space, six 
dancers, lines of physical 
energy, balances and contrasts 
of aetion, the careful delineation 
of areas of activity and calm — 
all these hallowed Cunningham 
characteristics are presented, 
and illuminated by the excel- 
lence of the cast, among whom 
Chris Komar (in Cunningham's 
created role) is very fine in- 
deed. We watch bodies: they 
move or are still; and the mys- 
terious accords and dissonances 
between them are far more like 
music than the tedious (foldings 
of Christian Wolff’s two-piano 
accompaniment. 

Cunningham as a tease, a 
latter-day surrealist, a poet of 
bric-a-brac, and a man given 
to side-ways views of the how 
and why of theatrical dance, is 
the guiding force behind 
Travelogue, with its Rauschen- 
berg design. Enter eight 
dancers on chairs placed on a 


We sense the unpredictability 
of travel, its wilder and more 
improbable moments; but there 
is also a good deal of archness to 
offset the sly humours of these 
random notes from a journey. 
The piece looks old-fashioned, 
and the clatter of design tricks 
and the clatter of the accom- 
paniment detract from the 
choreography. The dancers are 
in this, as in everything else, 
very fine, with Komar, Robert 
Kovich, Lisa Fox and Karole 
Armitage. exceptional in their 
varied roles. ( 

Cunningham's own presence 
demands careful consideration.. 
His company offers dancing of 
strong clear lines. The con- 
straints of the years, inevitably 
apparent even in Cunningham's 
specially tailored choreography 
for. hims elf- make for a dis- 
turbing contrast. 

A technique so circumscribed 
in range of expression, and so 
idiosyncratic, looks unhappy 
amid the fuller dynamics and 
richer texture of the surround- 
ing movement. In tiny, frag- 
mented dances, Cunningham is 
still extraordinary; in the larger 
context of his dance-works, the 
interest of his performance 
style becomes sadly diminished. 
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Rubens and Rembrandt 


by ROY STRONG 


* Girl with dog Mark It ’ by Henry Inlander 
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Tennstedt’s Mahler’ 


by DOMINIC GILL 


Pollock 
in Paris 


In 

season 


the earlier stages last 
of his Mahler cycle 
with the London Philharmonic 
Orchestra, and now on the first 
two records of that cycle to be 
released, Klaus Tennstedt has 
proved himself a Mahler con- 
ductor of first rank. The view 
is supremely cogent and sure- 
handed. never facile, outstand- 
ingly firm in its grip of the 
shifting tensions and colours of 
music — neither giving in too 
easily to its relentless, soul- 
baring rhetoric, nor by taming 
it too strictly, ever allowing its 
energy to flag. 

He arrived on Sunday at the 
third symphony, whose openiog 
invocation, fierce and grand, 
was prelude to a first movement 
that never for an instant lost its 
driving force — stirring to hear 
for once those wild triple- 
forlissiinn bass and cello swirls 
attacked with really savage 
bows. The momentum was 
irresistible: generated not so 
much by a net of machine- 
rhythms. Solti-cut. as by an ebb 


and flow of very flexible tempi, 
every gesture and rhythmic cel) 
Individually shaped. ... 

In the . minuet" Tennstedt 
found, and held: fine balance 
between the delicate breath of 
wind in which (as Mahler 
described it) " everything 
floats” and the robusier mid- 
summer breezes. A little trouble 
with the offstage posthorn's 


by BRIAN 
TAYLOR 


Henry Inlander and 
David Tindle 


by WILLIAM PACKER 


Two painters who together 
give the lie to the popular 
belief that figurative painting 
has lately undergone a revival, 
was ever moribund, was never 
in any case particularly good, 
are at present showing their 
recent work at their London 
galleries. However, though both 
now enjoy a certain professional 
reputation, neither of them Is as 
widely known as he deserves to 


paint virtually dry at the touch, 
which forces him to adopt a 
meticulous and laborious 
method, building up his images 
stroke by tiny stroke. He. too, 
paints landscapes and interiors, 
and indeed charges them with 
a palpable human presence: but, 
save for the rare portrait, no 
figure actually appears. There 
is the chair by the open door, 
the hat on the w-indow sill, the 


be. Henry Inlander in particular fruit on the shelf, only just put 


Nietzsche once- spoke of the 
“ prison-house of language " and 
the “ doubt which asks whether 
the limit we see is really - a 
limit’' The retrospective exhibi- 
tion In Paris of works by Jack- 
son Pollock raises doubts of a 
similar order, causing us to 


( New Art Centre until 
November 3) has worked on in 
comparative obscurity for far 
too long, the chances of fashion 
and prejudice having dished 
him somewhat after a fairly 
bright start some 20 or 30 


there perhaps, only chat minute 
left empty. 


But again these are not mere 
exercises in story-telling, and 
intrigued -as we are by such 
imaginative possibilities, we 


high A’s in the schemndo was J wonder- whether or not this 


no more than a passing cloud. 
But the force of what might 
have been an impressively 
austere and sombre reading of 
“ 0 Mensch!" was more 
seriously blunted by unease in 
the horn section — and by an 
unsettling tendency of the con- 
tralto Ortrun WeDkel to scoop 
up to notes that must of all the 
notes in the symphony, be 
attacked perfectly straight and 
clean. The finale gathered 
together all such loose strands, 
articulated with marvellous 
clarity’, and without a single 
schmaltzy sob — drawn to a huge 
climax, in a blaze of conviction. 



CASIO COMPUTER CO., LTD. 
TOKYO 


DM 40 million 3£% Convertible Debentures 
1978/1985 

Adjustment of the Conversion Price 

Casio Computer Co„ Ltd. will increase its share capital by 
offering publicly 7,000,000 new shares of Common Stock at an 
issue price of Yen 720 for each share. Therefore, the con- 
version price of the 3{% Convertible Debentures 1978/ 1985 
will be adjusted pursuant to Section 4 of the Loan Terms 
effective October 21, 1979, from Yen 841 to 

Yen 83&90 foiT each share of Common Stock. 

On behalf of 
Casio Computer Co., Ltd. 
Frankfurt am Main DRESDNER BANK 

in October. 1979 Aktiengesellschaft 
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American hero of abstract ex- 
j pressionlsm did not in fact 
become a prisoner of his own 
painterly language. 

The exhibition at the Musee 
d’art moderne de la Ville de 
Paris (until November 18) in- 
cludes a number of canvases 
resulting from his now legendary 
drip-technique of action paint- 
ing, as well as a number of early, 
smaller-scale works which aid 
in deciphering periods in the 
evolution of Pollock's very per- 
sonal language and syntax. 
Sources of inspiration in the 
work of Picasso of the 1930s, of 
Masson the surrealist and of the 
' Mexican mural-painter Siqueiros 
(for whom he worked at one 
time) are there to be seen, for 
the historically minded visitor. 
But it is not the origins which 
are most troubling, the most 
hnpermiable to analysis, rather 
it is the end point: the black 
enamel paintings on paper and 
canvas of the early 1950s. 

In spite of all his unconven- 
tional itv. Pollock still was a 
painter who accepted such con- 
ventions as a utensil for paint- 
ing (a stick rather than a brush 
in his case), a two-dimensional 
support (both unstretched as 
well as taut canvas) and even 
frequently adopted the age-old 
ploy of a painted frame around 
the pictorial space — as in 
Number 21, of 1951 — in order 
to emphasise that very spatial 
apartness he was defining. 

None of the very large, 
extremely colourful paintings 
for which Pollock Is generally 
so well known figure among the 
70 drawings and eight paintings 
of medium format shown here. 

Without the opportunity to 
compare the former, which are 
often full of light, of vast areas 
of differing spatial density care- 
fully built up, with the more 
personal traces of his art on 
view, we are thrown back to 
confronting questions related to 
the communicability of Pol- 
lock’s haunting ly hermetic 
language: Pew of our conven- 
tional systems for reading signs 
help us to interpret the signifi- 
cance of the images before us, 
and yet we should not dismiss 
(as many do) the results as 
unstructured and meaningless. 
The interconnectedness, the 
Syntax, of Pollock’s imagery 
within a single painting or a 
series of paintings, leaves us 
doubtful, it is true, of the limits 
imposed by his language. It 
cannot just be written off to a 
poor choice of technique. 

We are' ultimately left un- 
certain and uneasy as to where 
Pollock’s language could have 
gone beyond these black oneiric 
images, . let alone- its origins. 

Running simultaneously is a 
smaller show Around Pollock, of 
works by Jackson Pollock's con- 
temporaries. at the Centre Cul- 
turel American, rue Dragon. 


years ago. His work certainly should not leave off looking too 
has got no worse, though per- . so ? n * Tindle describes his pri- 
mps his confidence suffered in- va ? ^rM with scrupulous care 
termittently, which makes it all ? t nd .Sjeat skill convincing us of 
the more encouraging that these xts independent reality. Making 
new paintings should be so “ **lieve 15 foe great tnck. 


and 


evidently confident 
ambitious. 

His subjects are the landscape, 
the figure and the interior, the 
landscape sometimes pure and 
simple but most usually com- 
bined now with the other two 
elements, the distant mountain- 
side seen through the window, 
the human presence supplied by 
tbe shadowy nude woman who 


aware that what we see is an 
artifice, a sleight of hand, an 
invention, but prepared to 
accept ' it all the same. The 
figurative artist may follow’ 
nature, but can never copy it. 
All he can do is contrive his 
own, which is such an extra- 
ordinary thing to do that it must 
come first to our attention; well 
before all stories, symbols or 
suggestions. Without that initial 


! There must be a certain degree 
of bliss attached to being direc- 
tor of the Pierpont Morgan 
Library. Like the Isabella 
Stewart Gardner Museum in 
) Boston or the Frick Collection 
! jlso in Xew York, the Morgan 
Library has the twin virtues of 
domicity of scale aligned to 
choiceness of collection. More- 
over. its director only has in 
walk within the radius uf half 
j a* mile to return with uniold 
j donations running into hun- 
dreds of thousands of dollars. 
No amount of pounding the 
pavements uf Thurlow Square 
or the Brompton Road by me 
| would produce much above a 
tinkling trickle of JOp pieces 
j into my hat for the V and A. 
j And there’s the rub. for this is 
the direction into which we are 
supposed tn be going for any 
further growth in the arts in 
! this eountry during the next 
I decade. Perhaps by the mid 
Eighties, if we all survive. I 
shall hardly be. able to get down 
! the steps of the museum with- 
out being assailed by directors 
of British Leyland plastering 
me with cheques. 

Which all leads up to saying 
j that the exhibition Rubens and 
Rembrandt in their Century, 

; Flemish and Dutch drawings of 
the 17th century’ from the Pier- 
pont Morgan Library', at present 
adorns the galleries of the De- 
partment of Prints and Drawings 
in the British Museum until 
January 13, 1980. Hopefully by 
the time you decide to go the 
lift will actually be working but 
if not it is truly worth the 
Sights of stairs. As usual it is a 
classic drawing display with no 
gimmicks, ideal for quiet con- 
templation. It is a peaceful, 
monochromatic show. un- 
demanding in the best kind of 
way, a blissful hour of just 
looking. And there is no reason 
to look at everything, although 
of course you can, but the ex- 
hibition is best approached as a 
box of chocolates by poking 
around in search of one’s fav- 
ourite centres. 

I have no doubt about my own 
prejudices. I admire the bril- 
liance and imagination of the 
scene of classical, mythological 
or biblical grandeur, heroism 
or simple storytelling but 1 like 
most of all the scenes of actual 
life, the vision of the place and 


its people during that century 
that followed the aftermath of 
the Revolt or the Netherlands 
during which the Dutch state 
enjoyed its so-called golden age 
of an and letters and the south 
flowered in the briefer renais- 
sance (if Albert and Isabella, a 
civilisation engulfed at the 
close of the period by the wars 
of Louis XIV. 


There is no doubt that the 
perpetual preoccupation by 
artists with photography and 
daily life gives us a feeling of 
living in that period more 
vividly than b.v contrast the 
meagre visual sources are ever 
capable of evoking Stuart Eng- 
land. We only have to Innk at 
the nvo marvellous Adriaen 
tan Ostade water colours lo 
show us that. Outside the ale- 
house the children sit and stand 
listening in a fiddler while one 
customer sit- slumped, tankard 
tn hand, on a bench: within we 
see the men playing ai trie 
trac or mulling air at tin* 
hearth. Both are crammed with 
domestic detail from baskets to 
bellarmines. In rougher form 
Ostade's " The Family " is the 
same with its unmade bed, its 
cradle, the wife feeding her 
baby by the fire with mending- 
basket to hand. These broaden 
out in other drawings to 
embrace the fiat landscape. -Ian 
Licvcns gives us a view of a 
Dutch farmhouse tucked hchind 
fencing and willows with its 
steeply pitched and tiled roofs 
and its inevitable cows reclin- 
ing in the foreground. Then- 
arc the masterly identifiable 
views of the Buitenhof in The 
Hague or Enkhuizen or a house 
at Baerschot. AH these enable 
us to go for that most enjoy- 
able of all walks one through 
the past. 

But what of the grands 
mail res'.’ Don’t miss Van 
Dyck's crisp view of Rye in 1633. 
It is a precious fragment record- 
ing a coastal port basking in the 
sunshine of Caroline England 
before the terrible Civil War. 
with its church and houses, 
fortifications intermingled with 
so many trees as though the 
countryside around defied being 
supplanted by the town. And 
there’s another drawing with a 
specifically English collection. 
Rubens's delineation of some of 


the gems in his collection of 
antique cameos which he sold 
to Great Buckingham, a precious 
fragment telling u-s of the 
arrival of works of classical 
antiquity m this country, Ihe 
impact of whose coming has yet 
to be studied hi any depth. 

inevitably Re mb rand! beats 
them all. There are 13 in all. but 
one above all, that of a woman 
hearing her child in her arms 
down a spiral slairtv>e. Neither 
i< beautiful bur lheir relalitfn- 
diip is. and Rembrandt 
has encapsulated it all with 
his scratchy angular pen 
and hurried washes The 

woman’s hair is untidy and 
she wears an old thick dross and 
the child is a heavy lump to lug 
around but the two face* touch 
and the arms encircle each 
oilier and everything ;s poig- 
nantly said. None of the others 
come up lu tins although then* 
is a pig-like glimpse of Saskta 
asleep and, more intriguing, two 
overweight Rabelaisian carnival 
characters in fancy dress rolling 
along on horseback. 

And here let me add that the 
celleL-liun is basically a British 
one dime home again for a brief 
period, (if the 430 Dutch and 
Flemish drawings held by the 
Morgan Library, about 300 were 
purchased on bloc ;n 19 1U by 
Pierpont Morgan front Charles 
Fairfax Jlurraj. This in turn 
takes us back to the calmer days 
uf the auction snl«* of the 18804 
and ISWts and the dispersal of 
the Palmerston, Aylesf.ird and 
J. G. Robinson collections when 
a Rubens drawing could he 
picked up for £25 and a Van 
Dyck for six shillings. So the 
Morgans' holdings remained 
until the 1950s when the acquisi- 
tion policy was reactivated, 
rounding out a collection which 
within European terms is small 
hut in American ones is 
coherent and choice. If the 
exhibition dues nothing else it 
heightens the staggering hold- 
ings uf the British Museum's 
own department as anyone who, 
for example, went tn the recent 
exhibition of Rubens drawings 
will realise. There is an 
excellent, beautifully produced 
and researched catalogue, the 
like* of which no British museum 
will ever again he able lo afford 
in the coming years— except, of 
course, with sponsorship! 


St. John's, Smith Square 

Apartment Building 1776 


moves against the light, with her conviction or belief nothing else 

will work. Only because Tindle 
and Inlander are good painters 


more active black dog. 

Inevitably these works carry 
a powerful symbolic charge, the 
watching dog, the indifferent 
woman, the overbearing moun- 
tain beyonfl; but any stoiy is 
unspecific, any detail our own 
affair. The surface is rich and 
dense, the paint applied light 
but with an insistent touch, a 
restrained expressionism. The 
colour is hot, >the tone dark and 
feverish, the snood • quietly 
threatening. 

The strongest paintings are 
paradoxically the most ambigu- 
ous, those smaller works that 
have no figure and no dog to 
divert us into explanations, but 
are eiraply the views across to 
the bare mountain, the interior 
implied onQy by the window 
frame, the view by suggestion 
our very own. 

David Tindle (Piccadilly 
Gallery until November 10) has 
not been so badly overlooked, 
and has in fact been doing 
rather well, and quite right too. 
in recent years. He, like 
Inlander, invests his work with 
a strongly suggestive symbolism, 
though his way of painting: 
could not supply a stronger con- 
trast He uses egg tempena or 
acrylic on gesso grounds, the 


are we free *a see so much el3e 
in their work. 


John Cage’s contribution to 
the United States bi-centenniel 
celebrations was a gentle 
homage to the 18th century 
roots of American music. 
Apartment Building 1776 is a 
characteristic Cageian melange 
of scraps — from early American 
anthems and congregational 
hymns, military marches and 
dance tunes — to be distributed 
among a variable number of 
singers and instrumentalist.?. 

It formed the second half of 
the Saltarello Choir’s Smith 
Square concert on Sunday even- 
ing. 

According to Cage, it should 
sound “ like an apartment 
building in 1776. had there been 
one.” Melodies appear, only to 
vanish into unpredictable 
silences, harmonies thin out or 
are obscured, martial solos 


erupt from the peripatetic wind forcibly how much the student 
players. Occasional tape play- composer was then under the 
backs of Red Indian singers influence of Bartok. Robert 
remind one of the most authen- .Ashley’s She .ras a Visitor is a 
tic American music. In the straightforward expansion of a 
Salfrrello’s performance, co- single spoken sentence into 


ordinated by Richard Bemas. 
Apcrtmcnt Build? wo enmes ove- 
as one of the most likeable of 
Cage’s collages. Here it was 
more vividly and wittily inter- 
preted. memory suggests, than 
the first British performance 
given by the same forces last 
year. 

The entire programme, in- 
deed. consisted of works that 
the Saltarello choir has either 
commissioned or introduced to 
Britain. Stockhausen’s Chore 
Mir Doris wear their academi- 
cism too heavily for frequent 
hearing, although these three 
settings of Verlaine show quite 


syllables ana phonetic sounds, a 
poetic translation of electronic 
sound sources into vocal pat- 
terns. Graham Hearn’s T;rn 
Chjmscs is also built out of the. 
simplest vowel sounds rite two 
choirs lying for control of 
tonality and harmonic common- 
places. 

Moments in Hearn’s writing 
set technical problems not 
completely mastered but per- 
formances generally were 
excellent; a very pleasant even- 
ing from one of the most 
adventurous and imaginative of 
London’s choirs. 

ANDREW CLEMENTS 


BBC- TV to premiere 
Lloyd Webber’s 
new musical 


Andrew Lloyd Webber, com- 
poser of the hit shows Jesus 
Christ Superstar and Erita has 
now composed his first musical 
work for television. Entitled 
Tell Me On a Sunday, and star- 
ring Marti Webb, it will be 
screened by BBC Television in 
the new year. 

This is the first time Lloyd 
Webber has collaborated with 
Don Black, whose song “Bom 
Free " won an Academy Award. 
Like all Andrew Lloyd Webber's 
best known works TeU Me On a 
Sunday is entirely sung. 

It is the story of an English 
girl living in New York and the 
various men in her life, and 
was written for a solo performer. 

Marti Webb is making regular 
guest appearances as Evita in 
the West End stage production 
and is familiar to television 
audiences for her appearances 
in the series The Songwriters, 
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Sime Darby Holdings Limited 

EXTRAORDINARY GENERAL MEETING 
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NOTICE IS HEREBY GIVEN that an EXTRAORDINARY GENERAL MEETING of the 
above-named Company will be held at The Regent of Kuala Lumpur Hotel, Jalan Imbi, 
Kuala Lumpur, Malaysia on Thursday the 15th day of November, 1979 at 12.20 p.m. (or 
so soon thereafter as the Meeting of the holders of the Scheme Shares (as defined in the 
Scheme of Arrangement hereinafter mentioned) convened tor that date by direction of 
the Court shall have been concluded or adjourned) for the purpose of considering and. if 
thought fit. passing the following Resolution which will be proposed as a SPECIAL 
RESOLUTION:- 

SPECIAL RESOLUTION 


THAT:- 

(i) for the purpose of giving effect to the Scheme of Arrangement dated 23rd 
October, 1979 (the "Scheme”) and circulated with the notice convening this 
meeting, the capital of the Qompany be reduced by cancelling the Scheme 
Shares (as in foe Scheme defined); and 


*.■3* 


(u) forthwith upon the aforesaid reduction of capital taking effect the share 
capital of the Company be increased by foe creation of such number of Shares 
of lOp each as shall be requisite to restore foe same to its former amount and 
the credit arising as a result of such reduction of capltai be applied in paying 
up in full the Shares so created,such Shares to be allotted and issued, credited 
as fully paid, to Sime Darby Berhad or its nominees. 

By Order of the Board, 
F.C. WHITING 

DATED 23rd October. 1979. Secretary. 
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Registered Office : 

3rd Floor, 

52/54 Laadenhaii Street, 
London,' EC3A 2A8. 
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Notes 

1 . A member entitled to attend and vore at the above meeiinq may appoint a proxy or proxies lo attend and 
on a poll to vole in his place. A proxy need noi be a member of ihe Company. 

2. To be vahd,forms ot proxy must be lodoed : — 

(al In ihe case of members registered on the Principal Register of the Company with Hill Samuel 
Registrars Limned. 6 Greencoat Place. London SW1P 1PL, England. 

in ihe case of members registered on ihe Malaysian Register of the Company with Barbinder S Co. 
Sdn. 3rd Floor, Wisma Soctm. Jalan Semanian. Daman&ara Heights, Kuala Lumpur. Malaysia: 
m the case ot members registered on the Singapore Register of the Company with Barbinder & Co. 
Pre . Supreme House. 1 2:h Floor. Penang Road, Singapore 0923. and 

in rhe case of members registered on the Hong Kong Register of the Company with Lowe Bingham 
& Matihews. Prince's Builcmg, 22nd Floor. Hong Kong. 

end in all cases not less lhan 48 hours below me time appointed lor the meeting or adjourned meeting a! 
which it s to be used or. in the case or a poll, no: less :han 2d hours before the time appomted for ihe taking ot 
the poll. 
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Mrs Thatcher’s M1C16< 

T \\ TTHIN a few days the have risen steeply with the in- 

mJ 1 lVAflA lAZ-eport for which PresI- flation of the 1870s and through 

I * J I 9 I III Ir 1 T T lent Jimmy Carter called, the intense universal preoccupa- 

™ ™ w' on the nuclear accident at Three tion with public safety. But for 

MUe Island last March, will most countries lucky enough to 

IT TOOK the British people, as will not happen again, and HT ive . at the White Hou^; have “J; '“SLSf 1 
Mrs. Thatcher said in Luxem- aeain’ What it contains will pro- been rising almost as steeply, 

bourg laa It fa not Mrs. ThMchert fault affect the furitar far the isame tm, m^M-^nBa- 

the 1950s to realise the need to that she is being made to pay development of nuclear energy lon and public safety. ^ 


Disillusionment with U.S. 
nuclear power policies 


belong to tbe European Com- for the failures of her predeces* ■* n .^ ,e Mr. Roger Sherman, chairman 

rnunity, and it took the original sors. Yet the reluctance of the Those opposed to nuclear 0 f Ebasco Services, a leading 
six members the whole of the rest of the Community inunedi- power are already preparing to u.S. group of powerpiant con- 
1960s to respond. The 1970s. ately to accept what amounts to ™ake greatest capital out of any sa itants, has produced a break- 
she added, have been a period another demand for renegotla- .weaknesses the unquestionably down „f u.S. powerpiant costs 
of mutual adjustment to mem- tion will have to be taken into strong-minded commission indicating that over the decade 
bereljjp in which doubts and account It is a fact of life that headed by Dr. John Kemeny ig eg_78, a nd assuming seven-to- 
worries have persisted on both Britain's standing in these mat- ma y prepose. But U ^ m00 “ n j ae years for construction in 
sides of the Channel. ters is not all that good. It is ° r an international group of each caS6i nuclear plant costs 

also unlikely that the Com- bankers and electricity' industry have increased 7.1 times, and 

Commitment munity could agree satisfac- S, hie,fs \ * recfnUy J” coal plant costs 6.9 times. In 
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sides of the Channel. ters is not allthat good. It is ° r an international group of each caS6i nuclear plant costs 

also unlikely that the Com- bankers and electricity* industry have increased 7.1 times, and 

Commitment munity could agree satisfac- ^ hiefs \ me ® u ? s 'recently m coa | plant costs 6.9 times. In 

„ . 4 . torily to revise the terms of the Copenhagen', is any guide, the each MSe (see accompanying 

it is clear that one of the British contribution within a im P act °f l h„ e Kemeny report c h ar ti the increase attributable 

central aims of Mrs. Thatcher's f weeks even if it wanted to' omside lhe U S ; ma ? small. t statutory and regulatory 

Government is that Britain and ftat te iSy Bte ThitSSf and ils advlce ' lar * ely 1 8 Tloredl changes— “ public safety"— was 

the rest of the Community “ lS5u« This is because re P° rl ,s over three times greater than 

should come to terms with each expected to focus upon the way . to tj s inflation The 

other once and for all. There ^ toe U.S. Government is super- ™ at 1 plant 

can be no doubt of the Govern- vising nuclear power, rather £*%****£ “ w ™di iSs 

merit's good will. Minister now 3nd D0 Iater was than on any - intrinsic flaws in J han f for ^ 
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the 50-odd 


ment’s good will. Ministers now # ^L” 1 * n ana no Iater was than on any intrinsic flaws in 
go to Council meetings with the unlo rainate. the technology, 

intention of co-operating. They T 00 ear h- But many of the 50-odd 

do not use the Community as .a J nations with a serious interest 

scapegoat for Britain’s Ills when Tbe tone of that particular ^ nu clear energy today arc 

they return home. Both in sub- sentence was hectoring: what is alreadv prepared to write off 
stance and in style the approach more, the hectoring was almost the U.S.. in many cases (outside 
is quite different from that of certainly unrealistic. It poses the Eastern Bloc! their leader 
the previous administration. As the question of what Britain and mentor for the past 25 
Mrs. Thatcher said in the same will do if the demands are not years This is only partly 


For those countries without 101 if * wi 


monly used type in the world placing the fuel at around 
today. . S400m. 

It will not. the financiers But this is much less than 


oil l mail* UL UAC thfl LK - *IUL- Iiin.rn.iv* ^ awl uuj id iuuui 1C» LA14IX 

nations with a serious inrerest *®®?L ™°i were assured by Mr. Milt Leven- half the total cost which the 

....i... anorm- tnrlnv- arp benign ana renewaoie energy cnn , niio'Bar iiniin^or f mm ;hp etflrtripltv ornnn Canar^l DnMi* 


r- ■ — .... I-.—- — - and mentOr for . H V r-*— — - , , nnjiui- u.uu.i.... oum au uwi uiaiu iriicn 

Mrs. Thatcher said in the same will do ir the demands are not years. This is only partly hon and [concern for reiiaoimj S0TJ spenl the first -; ev: wee ^ about 144,000 ■ people— some 40 

Luxembourg speech: "I am here met. WiU the Government with- because they see the U.S. as and public safety is causing a fj er tfip accident living on per cent of those living within 

tonight to confirm my own and hold its contribution to the having let them down by allow- them Jo lose rather than gain , j'}, r£ie jfjjf island while he led a 25-mile radios— evacuated to 

the British Government's whole- Budget or will it even, as some ing the Three Mile Island ground with tune. a team of about 50 conducting a an average distance, of about 

hearted commitment to the sue- Ministerial sources are begin- reactor to run amok. Kather - a great deal has to go wrong post mor'em on the stricken 100 miles. But the bulk of the 
cess of the Community." It is niog to whisper, threaten to they sec the accident as the last t 0 upset tbe benefits of nuclear reactor. extra expense arises from the 

unlikely that Mr. Callaghan withdraw from the Community straw, at the end of a decade in power over fossil fuel," asserts tr V en now more than six ■ 

could ever have brought himself altogether? which the U.S, exported world- ?j r _ Fred Bonner, deputy chair- months after" the accident, the 

to say any such thing. The time for those fhreits is wide its opposition io nuclear man 0 f the Central Electricity reactor is still holding nearly UK INVESTMENT IN 

_ not yet. Mrs. Thatcher’s direct energy, and then tried to force Generating Board, According to i.ooo lb per square inch pres- NUCLEAR, 1990 


son. a nuclear engineer from the electricity group General Public 
Electric Power Research Insti- Utilities expects to suffer. Part 
tute, a Californian research of the balance will be third 
organisation funded by the ILS. party claims arising from the 
electricity industry. Mr. Levin- accident, and its aftermath when 


ouna who uiue. a 1?am 0 f about 50 cocduciing a an average distance, of about 

" A great deal has to go wrong post mor'cir. on the stricken 100 miles. But the bulk of the 
upset tbe benefits of nuclear reactor. extra expense arises from the 


could ever have brought himself altogether? 


to say any such thing. 


Budget 


The time for those fhreits is 
not yet. Mrs. Thatcher’s direct 


uwi /si. am. a uixfi-v -- weuL-iduiig /istuiumf, u i.uuo jo per square inch pres- 

experience of the Community is the world to adopt ill-prepared jjr. Bonner's calculations, the jjj other words, there has 

barely six months old. She has theories for dealing with the economic advantage of nuclear been no failure of the protective 


UK INVESTMENT IN 
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t r thC Pa ®L that ,apse int0 1130 familiar British proliferation by methods which that its construction cost could „f the crucial primary reactor Transmission and 
^ Commum $. aTe bluster so cuickly after taking were plainly more advantageous rise by 50-100 per cent above Srcuit The rJdSJSvte S dESSSSr 

to the U.S. than other countries, today’s estimates, or completion SL mi SSSStff^S 5-9^ 
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still potentially on a collision office would be to undo the 
<\T^- J he ® ost important out- a 00 d that is being done. The 
standing problem is that of the best course now is to continue 
Community budget to which to stress the seriousness of the 
Bntain will be making a net British case. Some time there 
contribution next year of over may have to be a deadline, but 
£1 bn despite being the third u i s not next month. 


Remaining 

links 


could be seven to nine yeare on e-hundredth of that released Manufacture 

late, before the advantage would in Cumbria, when Britain’s first — 

he outweighed. plutonium “pile" at Windscale Total 
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electricity company caught fire in 1957, he says. 


* Excluding any invutntarrt in atoeka. 


executives are no less enthusias- According to Mr. Levinson, such as uranium stockpiling 


company's need to buy power 


poorest member. It is doubtful. The advnrarv nf rltninmai-v As a result, the other nations tic. Mr. Milan Nasllch, vice- some hundreds of man-years oF Sowea.- cegb 

however, whether either side rather than threats however are now preparing to proceed president responsible for plan- study have failed to disclose any — ■ — ■■ 

has even begun fully to under- should not be misinternreted with nuclear energy indepen- riing and administration at new scientific phenomena — “ our eomnanv’s need to buv nower 

stand the other's position. the rest of the ^ C mSSSS^tE den Uy of the U.S. They will Ontario Hydro, Canada's biggest basic nnder^anding of the gSSSilSSJ euSuEtt 

To Mrs. Thatcher's Govern- British do have T nreblem 1°°^ to the U.S. neither for electric^ utility, calls the Cmjdu physics was and still is ade- K T ow Sm 

menu as indeed to the Labour Until it is resolved .inti- technological leadership nor as reactor a real money-making quate -—and have turned up no sunnlied. Replacement power at 
Party, the case for reform is Community feelS in BrSin a major nuclear supplier. They machine and its four-reactor technological surprises nor any f S,™ cort ofTlOm a month 

self-evident. The money in- u iikely to iow bii in th? beUeve they need nuclear Pickering Mation near Toronto ^soundness in the basic FWR fo? S stricken reactor fS SS 

safti.'-"*--*-? » ^ too — far thar ^he inv^em w. ever 


meats sound like special plead- her big guns too earlv quickly regains the nuclear 

ing. Britain, after all. has been The 1980s could at’ "last see momentum of the early 1970s. 

allowed to renegotiate her Britein and Europe working What other nations cannot 

terms of entry once, mid has harmoniously together — but ignore, however, are some of 


quickly regains the nuclear generating capacity — available pliers of the big nuc , ear c0 ^ 
momentum of the early 1970s. or under construction by 198o. ponents. But none should affect 

What other nations cannot Neither other electricity com- the costs of the reactor si 
ignore, however, are some of panies nor the banks challenge cantly, he says confidently. 

_ a ! ■ * 15 _ 4i. r A7 *• 'PrvnnAf'r* in mar nf mvrila*hi< . - 


pners ot me oig nuclear com- l0 S600ra 

ponents. But none should affect Mr. Frank Boylan, vice-presi- 

the costs of the reactor signifi- dent of the nuclear division of 


1 Kluu> OI entry once, -and has harmoniously together — but ignore, however, are some of pames nor tne DanKs challenge canny, he says conbdently. the U.S. insurers Alexander and 

Hm« TO « ne ” ac k £ or more. What only if both sides appreciate the financial implications of Hr. Bonner's view of nuclear There is no doubt, however, Alexander, and the man who in 

guarantee can there be that it each other’s problems. Three Mile Island. These apply, economics. Moreover, the Bridsh ^ ^ companv owning the 1957 set up the U.S. nuclear 

in the view of the Copenhagen figures include spme eosts other Three Mile Island reactor has liability pool, tells how the 

conference, much more to those countries have not yet fed into su ff ere d a severe financial shock, insurers re;ponded to a "most 

M. T\ 1 countries with privateIv-ov#.ied rhe, . r accounts— costs for repro- The pouUcians are still refusing unfortunate", accident Imple- 

I m/I W* ] In VO n O flfi electricity companies than those cessing spent nuclear fuel and t0 ^low the reactor itself to be menting a plan established long 

IT 1 I • llfl T / III ^IS|1 m with state-owned supply systems for decommissioning spent re- entered, but judicious sampling beforehand, they opened a 

%/ such as Britain and France. actors, for instance. Q f j ts coo iant shows that the claims office in the nearby town 

_ . The reasoning behind this But what if the Kemeny Com- ceramic fuel — while probably of Harrisburg within hours of 

jt 7 J ~l ^ "H view begins not witli the claim mission should find something not melting — has been badly advice from the Governor of 

T|l£a m/w/ OCJ I KQll B^~ “they can't do without nuclear seriously amiss with nuclear damaged through overheating. Pennsylvania that pregnant 

LJUhI%>/ T t M.3 d Mm I l\ energy” — never a sound one, reacter story? After all. the An independent engineering women and young children Iiv- 

psycfaologicall}' — but with the haoless Three Mile Island re- appraisal puts the cost of re- ing within five miles should 

J economic case for nuclear actor was a pressurised water* building the core of the reactor, evacuate. “ Funds were advrrn- 

THERE MAY seem to be an Defence, opposed the contention energy. Nuclear energy’s costs reactor safety? After all, the making other repairs, and <e- ced without security for the iiv- 

irony in the fact that the of General Rafael Eitan. chief- 

israeli Supreme Court declared of-stoff. that it was required for 
■ illegal the Jewish settlement military purposes. The dehate. 

called Elon Moreh on the like previous ones, showed I 

occupied West Bank on the day rcPaious philos, mhy and A MBA fll ffl A W PRA 


guarantee can there be that it each other’s problems. 

Mr. Dayan and 
the West Bank 


Nuclear 


-ing expenses of families affected 
by the Governor's recommenda- 
tion." Up to July, they had paid 
out over S 1.25m to more than 
3,000 families. 

In addition, last May the 
insurer; paid General Public 
Utilities $20m towards the costs 
of the lengthy process of decon- 
taminating the reactor. Alto- 
gether. the company is guaran- 
teed payments of up to $300ra 
towards the cost of repairs to 
the reactor. 

Will such a payment — which 
now seents very likely in light 
of the independent assessment 
of properly damage— discourage 
insurers from shouldering 
nuclear risks? It has still to 
be decided legally whether the 
accident was what the U.S. calls 
an “extraordinary nuclear oc- 
currence.” But Mr. Boylen is 
confident that it was not, since 
no-one was killed or injured 
and there was no substantial 
release of radioactivity from the 
plant to cause pos;ible longer- 
term harm to people. 

Until this year, the safety 
record of the U.S. nuclear 
industry was so good that, under 
the Industry Credit Rating Plan, 
tbe insurers have been return- 
ing to policyholders some 99 per 
cent of the premiums they col- 
lected 10 years earlier. This 
year the return was lower — 
about 85 per cent of the 1969 
.premium— because of tbe 910m 
■damages, awarded against the 
U.S: nuclear fuel company Kerr- 

McGce 

_ LiabUity.for Three Mile Island 
will fall upon the insurers in 
1980. Mr. Boyland expects the 
refund next year to be "con- 
siderably less " than the 85 per 
cent of the 1969 adjustment. 
But in spite of an expected loss 
of $300m, he believes the level 
of confidence among the nuclear 
insurers is high enough for the 
pool to be back in the black 
within three or four years. He 
is confident, too, that the 
accident will not curtail. U.S. 
insurance capacity covering 
direct physical damage risks. 

Less clear at this point is the 
insurance cover on tbe un- 
damaged reactor on Three. Mile 
Island. With the $300m maxi- 




mum limit of liability from the 
pool already bespoken, what )f 
anything remains to cover say 
a fire at the company's still-shut 
but undamaged plant? The 
insurers are still trying to 
answer this question. 

But what, above all, has been 
burned into the collective soul 
of the electricity industry is the 
financial risk it is running from 
a protracted breakdown of any 
bind — not just an accident — in 
its large, cheap-to-mn nuclear 
units. 

One U.S. electricity company 
with two nuclear reactors shut 
down— at least until after the 
Kemeny Commission has t 
reported— says its replacement 
electricity from oil is costing 10 
times as much as its nuclear 
electricity. 

Tbe big state-owned elec- 
tricity companies of Europe also 
have worries about financing 
the large capital investment 
programmes needed for nudear 
in tbe 1980s. The next three 
years are going to be the worst, 
believes M. Questiaux of Elec- 
tricity de France, During the 
period his company win be con- 
suming 4.5 per. cent a f tbe 
French national investment 
But, as he puts it, “ the nuclear 
programme is . a national 
priority and its implementation 
cannot be subordinate - to 
financing problems." 

In Britain, Mr. Fred Bonner 
of the CEGB also foresees 
problems. He expects UK in- 
vestment in. nudear power to 
rise to a level of about £2bs by 
1990 (1979 prices), taking into 
account the electricity transmis- 
sion, fuel preparation and manu- 
facturing requirements needed 
to support its reactors (see i 
table;. Nevertheless, he believes 
those problems will be "some- 
what easier ” than for a country 
like the U.S., with a multiplicity 
of smaller companies and no 
national energy policy to ensure 
that resources are being 
directed where they are needed, 
and that prices reflect the full 
costs. - 

* International conference on 
the financing of nuclear power. 
Organised by the U S. Atomic 
Industrial Forum and Danatom. 
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Corby is situated in 
between the motorway 

junction of the Ml and M6 to' the west and the A"1 to 
the east, allowing access to London and Birmingham. 
The East Coast ports can be reached by major roads. 

What's more, Corby is young enough to be 
vigorous and exciting -with modem factories ready for 
you to occupy at highly competitive rents. (Or our 
“design and build" service will help you plan your own 
specification.) But Corby is mature enough, too, to offer 
well-established housing, schools, shops, public 
services, leisure activities. And skilled and unskilled 
labour is readily available. 

Many companies have already put down roots in 
Corby -with success. Why not join them? Our 
experienced help and advice \\ \ f / 
is at your service. — '/ 
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The remarkable growth of electronic information techniques is bringing about a revolution in 
the world of office equipment. Many of the latest developments are being featured at this 
year’s International Business Show at the National Exhibition Centre, 
near Birmingham, (October 23 to November 1) 


Major 


increase 


in new 
systems 


nuclear power, motor cars and. 
in their time, steam engines. 
The technology, on which the 
revolution in office systems is 
based will almost certainly 
prove as important to society 
as the earlier transformations 
of the way we produce energy, 
mechanical power and locomo- 
tion. 


By Max Wilkinson 


IT SEEMS hardly credible that 
a thing so pure and abstract as 
information should be thought 
to have - anything in common 
•with industrial effluent. But it 
is so: the elect of the office 
equipment industry can now be 
heard discussing the unsalu- 
brious concept of “information 
pollution" with the earnestness 
.of public health inspectors. It 
: is a sign, no doubt, that the 
-information industry has come 
-of age, since attention should 
_now be shifting from its more 
dazzling benefits to the hazards 
of being enveloped by a fog 
of verbiage. 

*' The industrial analogy is not 
frivolous. When electronics was 
first applied to office equipment, 
most people's attention was 
focussed on the technical possi- 
bilities, which were, and still 
'are. astonishing by the stand- 
ards of even a few decades ago. 
'This fascination with the 
capabilities of machines is 
'similar fo the awe inspired by 


The time is long past when 
we could afford merely to 
marvel at the improvements of 
efficiency which the mechanical 
revolution produced. So also the 
wider effects and purposes of 
the revolution In electronic 
information techniques are in- 
creasingly being forced upon 
public attention. 

The most obvious, is the 
effect on employment. The trade 
union movement in Britain, par- 
ticularly, bas been worried that 
computer-based systems for 
storing and transferring in- 
formation will reduce the 
number of jobs available. These 
worries have resulted in opposi- 
tion to plans to introduce com- 
puter based -typing systems — 
the so-called “word processors.” 
Post Office unions are worried 
by the prospect that electronic 
transmission of documents will 
reduce the need fer surface 
mails: and in the newspaper 
industry, the. introduction of 
electronic typesetting and in- 
formation systems bas been 
blocked for several years by the 
vigorous opposition of union 
groups* 

However, although electronic 
systems will certainly change 
patterns of employment, with 
severe results in some sec- 
tors. Evidence about the 
overall long-tfenn effects on jobs 
is conflicting and - uncertain. 





Evidence so jar suggests that electronics in the office is unlikely to reduce jobs — although it may change them. 
Above: one of four new large-scale computers from Honeywell. The equipment, DPS 8/20, has highly -advanced 

communication and networkrorientated capabilities 


Large numbers of. entirely new 
types of job will be created, and 
nobody yet knows whether 
these will outnumber the jobs 
lost in more traditional occupa- 
tions. 


The evidence so far indicates 
that electronics in the office is 
unlikely to reduce jobs, although 
It may change them. The intro- 
duction of word processors and 
automatic typewriters with an 
electronic memory has generally 
improved productivity by 
around 50 per cent, for example. 
But ihe general effect seems to 
have -been the production of 
mare' 5 and - -better documents 


rather than the reductions of 
staff. 

In the U.S., where the use of 
word processors is much more 
common than in the UK, pro- 
ductivity in the office has been 
rising at an average of less than 
1 per cent a year. 

Despite the introduction of 
computers, plain paper copiers 
and other office machines, the 
-proportion of business expenses 
taken up by office costs has been 
continually rising from about 25 
per cent in 1055 to nearly 50 per 
cent now. 

The greatest part of these 
office costs is still wages and 


salaries, since the average 
capital expenditure on office 
machinery is still only about 
$2,000 to $4,000 per worker, 
compared with about $25,000 to 
$30,000 for each employee in 
manufacturing industry. 


Despite the relatively low 
level of capital equipment in 
nnst offices, the naive idea that 
cohorts of clerks and secretaries 
can be replaced by machines is 
generally losing ground. It has 
been realised that computers 
are not simply clerks which do 
not- eat bread (although they 
can, be- used as such). Com- 
puters can do things which 


entire rooms full of cheap 
labour clerks could not do. They 
provide and process much more 
up to date and sophisticated in- 
formation which companies in- 
creasingly need if they are to 
stay competitive. Electronics is 
therefore being used to provide 
a different quality of informa- 
tion. rather than to process the 
same information more cheaply. 

One of the more spectacular 
examples of an information net- 
work's capabilities is the world- 
wide system used by Texas 
Instruments, the largest semi- 
conductor company, to link its 
43 centres throughout the world. 


Designs for a silicon chip made 
in Bedford, UK, can. for 
example, be sent by direct 
satellite link to the company's 
Dallas headquarters, where it 
may be processed into produc- 
tion data whicb will be beamed 
to any factory with spare 
capacity, anywhere in the world. 
Moreover, engineers who arc 
thousands of miles apart can 
work on the same designs by 
means of these telecommunica- 
tions links. 

The system is also used for 
the “ internal " office com- 
munications of people in offices 
spread throughout the world, 
often without the need for any 
paperwork. A message typed 
into one keyboard can be flashed 
up on a screen anywhere else. 
Moreover detailed production, 
figures. orders and inventories 
are collected and transmuted 
to the computers in Dallas in 
an almost incessant stream. 

This highly sophisticated 
system has been developed by 
Texas Instruments for the 
rather specialised needs of a 
new and international industry. 
The network has grown with 
the company, whose methods of 
operation are intimately con- 
nected to the electronics which 
make the system possible. 

The application of electronic 
technique to older, more tradi- 
tional enterprises, can however, 
run into many difficulties, 
because electronic systems may 
suggest radically cpfferon* 
methods of organising the 
business. Unless very careful 
thought »s given to the rclctnn- 
shin between the new end the 
old. absurdities anti inconsis- 
tencies can result, perhaps with 


very bad consequences for the 
business. 

The phenomenon of informa- 
tion pollution is just one of the 
hazards. Mr. Peter Benstead. 
marketing director for ITT's 
UK business group, explains the 
problem as it applies to the 
installation of communicating 
word processors: " It will be 
possible very soon in any 
organisation to circulate a given 
memo to all other communicat- 
ing word processors in the 
system at the press of a few 
keys — no carbons, no copying, 
no mailing — just the pressing of 
a few keys on the original word 
processor. 

*' So who is going to lay down 
the rules for the use of the 
communicating word processor? 

ho should get what informa- 
tion? I have a very real fear 
that we have already entered an 
era in which wc shall over 
communicate.” 

The disadvantage, he says, is 
not the cost of generating or 
distributing information, whi«h 
is falling all tjie time, but in 
the ability of office workers to 
sift and absorb the information 
which will become available to 
them. 


A management study of a 
scientific establishment in the 
U.S. recently showed how elec- 
tronics could contribute to the 
congestion of information 
channels. 

It wes found that the use of 
word processors and electronic 
filing systems had helped to 
generate an enormous extra 
amount o* “paperwork," much 
of which was unnecessary, or 
self-perpetuating. 

The reason was that each 
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The Oce 1700 Series 

The copier series that has made 
Oce famous for reliability 


quality copiers 
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This Series gives high speed with 
high copy quality - add the document 
feeder and copying time can be cut by 
more than 50 percent 


The new Oce 1900 Series 

New copier technology with greater 
versatility - optimal quality and reliability. 






Sse us at the IBS, Hall 5, Stand 110/127 from 
23.10. 79 to 1. 11. 79, or call fora personal 
demonstration at: 

Oce-Skycopy B. V., London PPC Sales Centre, 
12 Bloomsbury Way, London WC1 
Tel.: 01-405 8494 
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‘Iwouldonlv reconi niend a 
computer system to my par tners - 

or my clients -if it had sJSBz k 

a proven record / mKm ■ \ 

in our profession. / firT 
Philips ! Accounlanfs ! > / 
system is clearly / 
superior in this / ^ 

respect.” / p.j I 


OFFICE EQUIPMENT II 


Important changes ahead 




Practices both large and. small face amilgr problems 
in keeping accounts up-to-date. Control of cash-flow is 
increasingly important, wfafle accounts production from 
incomplete records and time-recording can be a hftariarh.* 
in even the best-run firms. 

Hiilips’ Accountants’ Systan is specially designed to 
lookafperall the routines of records, accounts and financial 
administration — at minimal cose. It may come as a surprise 
to see how much the Philips system does, and how little it 
costs —yet, with Philips? name behind it, the quality, value 
and reliability of this syston should be no surprise. 

Numerous Practices in Britain, both large and small, I 
are already relying on Philips’ computer sys rems to ; 

their own— and their clients’ — accounting. With thi* 
breadth of experience. Philips can offer a degree of 
expertise in the profession which guarantees a viable, 1 
cost-effective answer to your requirements. j 

If you want to make the most of today's computers, j 
talk to Philips first. You’ll find we talk your lan guage « 


Computers that f 
talkyour I 
language j 

Tcs John Kendall; Philips Data SysteroTl 
BdnraHousc.Bcrghnlt Rmd- rii^aW. a' 
" Essex C04 5HETc±CCW 5115 1 

- J Please send full details of your ran gp | 


THERE IS no business, it 
seems, like office equipment 
business, especially if you mix 
in same electronics for good 
measure. There are three 
forces at work which are drama- 
tically changing the world of 
office equipment and encourag- 
ing many large companies, well- 
known in other industries, to 
attack this growing, market. 

But what is the vision which 

is spurring giants such as IBM. 
Rank Xerox. Philips, as well as 
UK companies such -as GEC 
and Plessey, to invest 
in developing electronics office 
systems? It is the belief of a 
totally electronic office — in 
which paper becomes a thing of 
the past. Mail is delivered 
electronically between offices, 
all files are stored and retrieved 
from a computer's memory, 
while orders and reports are 
handled through a central sys- 
tem. which also controls com- 
munications. 

But to achieve the totally 
electronic office system it is 
inevitable that three industries, 
which together will provide the 


technology needed, will con- office systems. have already taken this step. a UK software company, was 

verge The day will come when He maintains that office sys- IBM was one of the first to the first to sign up with Nexus 
the comouter telecomm unica- terns do not yet truly exist, but introduce a computer-controlled which has programming exper- 


tions and office equipment in- will come with convergence. The private automatic branching ex- tise and knowledge of its appli- 
dustry will merge into a single objective of Plessey, which only change, the IBM 3<a0. Already cation ii 


entity providing all the parts of 
a complex information and com- 
munications system which will 
be the electronic office of to-' 
morrow. 

This convergence is being 
planned by companies today. 
IBM with its dominance of the 
computer industry — it has 
60 per cent of the worid market 
— is using its expertise in com- 
puter technology around which 
to build its office system while 
Plessey in the UK is moving 
towards convergence through 
telecommunications. 

Plessey's strategy is based 
around a digital telephone 
exchange, the FDX which is 
built under licence from the 
U.S. Rolm Corporation. But Mr. 
Des Pitcher, managing director 
of the new-look Plessey Tele- 
communications and Office Sys- 
tems is at pains to point out that 
the company is not in the office 
equipment business, but in 


recently declared its inreotion 
to attack office systems, is to 
aim for the highly paper- 
oriented blue chip companies. 

Plessey is using the PDX sys- 
tem with its digital switching 
and transmission technology to 
Integrate aJI the communications 
services required of an office, 
such as -Telex and facsimile, 
word processing and sophistica- 
ted telephone dialling facilities. 

Digital switching exchanges — 
such as the Post Offices System 
X and those being developed by 
Siemens and Philips— will rely 
very much on computer tech- 
nology. In fact, they will be 
computers on a large scale. How- 
ever. they will not be installed 
until well into the 1980s. 

It is the private telephone 
exchanges which are installed 
into offices which will first take 
full advantage of digital tech- 
niques. Plessey, Philips and IBM 
are among the companies which 
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IBM has won a significant share 
from traditional British sup- 
pliers such, as Plessey and 
GEC. 

But the exchange is just part 
of an overall plan which IBM 
has not yet revealed. Already, it 
has added a sophisticated word 
processor which can be con- 
nected to a computer, the 3730. 
Eventually, both these systems 
will be able to link op — the 
close similarity in the model 
numbers points to this. 

Philips, the Dutch electronics 
group, is also keeping its plans 
close to its chest Its subsidiary, 
which deals with office systems, 
is Philips Data Systems which 
was formed in 1968 to concen- 
trate on the groups data pro- 
cessing expertise in snail and 
medium sized computers which 
it aimed at office applications. 

Earlier in tile year it an- 
nounced that it had set up a 
committee to look at the way 
the total Philips expertise in 
telecommunications, computers 
and office equipment— Philips is 
a leader in dictation equipment 
— to see how this could be 
brought together under a single 
umbrella. 


Expansion 
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The Nashua 1260 copying system (above) incorporates a 20-bin collator, « 
document feed attachment for automatically positioning and returning originals 
up to 30 copies/minute copy output, a u-arm-up time of only 1.5 seconds, and a 
• -press button “ calculator-style " copy quantity selector 


It is likely that Philips also 
has convergence in mind and 
could be heading for a major 
re-organisation in its activities 
in these three areas. The organi- 
sation has already declared its 
intention to expand its activity 
in professional products by con- 
centrating on the various ele- 
ments of business automation. 

There are many companies 
which are trying to gather the 
elements of complete business 
systems around them. In 
Britain, for example, GEC has 
plans which are not so advanced 
as either IBM or Philips. It took 
over the U.S. company, A. B. 
Dick which has a range of word 
processing typewriters, hnt it 
lacks a digital exchange, 
although it has the computer 
expertise. 

The National Enterprise 
Board in Britain set up Nexos, 
under the -auspices of the last 
Government to co-ordinate 
individual office equipment com- 
panies into providing complete 
office systems. 

It has formed agreements so 
far with three companies to 
build up a total system. Logica, 


in telecommunications. 
Then came the agreement 
with the U.S. company to pro- 
vide computers and word pro- 
cessors. Finally, there came the 
agreement with Muirhead. a 
major manufacturer of facsimile 
equipment. Nexos. like Plessey, 
is aiming at systems, not separ- 
ate pieces of hardware. 

International Computers, 
another British manufacturer. 
Is also attacking from its 
position of expertise. It has a 
large share of mainframe com- 
puter market in the UK but a 
few years ago managed to buy 
into the minicomputer market 
Rank Xerox, as well as 
America's largest oil company. 
Exxon, through its subsidiary. 
Vydec, are both into word 
processing systems. They, too, 
are trying to win a share of the 
market which, in Europe alone, 
is estimated to be worth £lObn 
by 1983. 

However, until convergence 
takes place, office equipment 
manufacturers can concentrate 
quite happily on one particular 
sector of the market such 
as typewriters, telephone, 
facsimile. Telex and dictation 
equipment. Olivetti. Lanier, 
Dictaphone and other leaders in 
these individual markets will 
exist side-by-side with the grow- 
ing systems companies. 

It is interesting to see that 
even those concentrating in one 
particular sector are now 
developing equipment which 
will form part of an overall 
system. For example, in the 
dictation market, centralised 
systems have been put on the 
market. All are microprocessor- 
based and most manufacturers 
are pushing the fact that they 
can form part of 'an integrated 
office system. 

Sony, the Japanese hi-fi com- 
pany, entered the office dicta- 
tion market only this year but 
already it has introduced eight 


models, including a faitlv 
sample centralised tyslem. Hrw. 
ever, dictation may jusi be the 
stan of Sony's plans and it £- 
believed that other equipment 
such as word processors is well 
under developed. 

The facsimile market, gf. 
though still in its infancy in 
Europe, is well-established in 
the U.S. and Japan. Now that 
international standards have 
been finally settled it is likely 
that this market will grow. 
Rank Xerox was one of the 
earlier companies to enter this 
market and has been followed 
by 3M, which acted as a dis- 
tributor for a Japanese manu- 
facturer for many years. Olym- 
pin is also in this sector as well 
as the dictation sector. 

Office and Electronic 
Machines, which distributes 
Adler machines in Britain, is 
soon to enter the office facsimile 
market while Kail e-Info tec is 
still having success with its fast 
digital facsimile. This year 
both the German Siemens and 
another company, Score, secured 
contracts with telecommunica- 
tions authorities. 

International Telephone and 
Telegraph also, entered the 
European market with a modi- 
fication of one of its US. 
products. 

According To market analysts. 
Frost and Sullivan, ITT has 
already secured an order from 
a telecommunications authority 
and could become a leading 
supplier in the private sector. 

While the term “ office equip- 
ment ** today covers an increas- 
ing array of products from a 
multitude of manufacturers 
(too many to discuss here in 
detail) there is, however, a 
pattern emerging, Electronics is 
the thread which is now draw- 
ing together many aspects of 
the market Eventually, this 
electronic thread will form a 
huge " web ” at the heart of 
which there will be conver- 
gence. 


Elaine Williams 
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UK BUSINESS ELECTRONICS 
Major growth areas 

Growth 


% 1979/1985 


Average 

(CL n a 


Word Processors 

780 

30 

Electric/Electronic Typewriters 

183 

130 

Cash Registers — Electronic 

214 

36 

Dictation Systems 

125 

21 

Accounting Systems 

220 

37 

Source: Larsen Sweeney 



The Infotec 1501 plain paper desk-top reduction copier 
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When you count the true-co^S 
involved, carbon paper is a wasteful way of 
making copies. 

A waste of time when it has to be 
interleaved, lined up, separated out. 

A waste of effort-and downright 
unreliable-when it tears, slips or folds. 

A waste of paper when, at the end of 
the day, it’s just so much rubbish. 

Compared with carbon paper Idem 
copying paper gives you a cost-efficient set 
of advantages. 

Because Idem is carbonless. 

Idem looks and feels like, ordinary 
bank or bond paper. But, since each sheet 
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■ of Idem has been specially processed, m\ 
interleaf of any kind -fe requiredtotnaScea 

copy 

tou simply write, type or print on. an 
Idem top sheet Whatever you write/type 
or print is then transferred instantly info ' : 
the Idem sheets below, - - ' 

And we do mean into: • 

Carbon makesa copy bv leaving^ ■ 
deposit on a sheet of paper-whrch canali 
too easily come' off on hands, clothes, 
copies. 

Idem produces a copy via a chemical 
reaction in a sheet of paper 

The result is that Idem is quicker, 
cleaner, more convenient and more 'V: 
attractive to use. .** • : - 7 ; > 


• r. , White Idem 'copies, are dearer, 

. * ‘rename; • ; * ? ■ * " ; , • V : 

" ' Available in a wide choice of weights, : . • 

colours and qua&ies-fncluding a choice of , 
blue or bfackoopyjmsgHctem is making > y 
its mark afi over ® .country ip offices, “ 
factories, hospitals, shops and wherever^ 

copies are used. ; .- ; S 

Ask your printer for further ^/to- 
details. Or completeand post S Wiggins Teape 
toe coupon for yobri ree;-^r (Mill Sales) Limited, 
Idem demonstration''^^ IDEM Division. Freepost 
. pack ‘ Basirigstake, Hampshire 

'yS R6212EE. Tel: (0256) 20262 

, Pfeasesend me-free and without 

obligation-my sample demonstration pack. 


Afltbe advantages of carbon, 

.irtb^thedoalwntages. . 
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department was circulating all 
its memoranda and reports to 
other departments “for 
information.” The receiving 
departments were then making 
alterations and suggestions 
which were themselves widely 
circulated, and which con- 
sequently generated discussion 
and commentaries. The volume 
of information therefore 
expanded to £11 the capacity 
available to it, instead of being 
sensibly restricted by the limita- 
tions of traditional document 
handling systems and the 
capacity of typists. 

When confronting the 
tremendous power of modem 
|- information systems, companies 
must therefore be aware of two 
opposite dangers. On the one 
hand, they cannot afford to be 
fat behind their competitors in 
reducing office costs and 
Increasing the general efficiency 
of the business. 

But, on the other hand, they 
must not allow a fashionable 
fascination with machines to 
overthrow a judgment about the 
precise way in which a business 
should be organised. Computer 
■systems have, in the past, some- 
times imposed rigidities on 
businesses which were not 
expected by the buyers and 
certainly not explained by the 
salesman. 

Probably, one of the most 
important tasks now facing the 
office equipment industry is to 
devise systems which will avoid 
the rigidities of ovef-centralised 
systems, while, at the same 
time, creating a structure which 
will prevent the “pollution” 


which can arise from too much 
information buzzing around 
between large numbers of 
sophisticated terminals. 

Most of the major suppliers 
are now giving a great deal of 
thought to this problem. it 
involves a careful definition of 
the relationship between elec- 
tronic equipment used for 
particular tasks such as typing, 
calculation, filing accounting 
and stock control on the one 
hand, and on the other, the 
needs of an organisation to 
secure closer integration by 
wiring all these machines up to 
each other and connecting them 
to a network of central com- 
puters. They have to solve not 
merely the technical problems 
of enabling all the different 
machines to communicate with 
each other, but also confront 
the weightier question of how 
the machines can best be used. 


Change 


A common thread in all the 
different approaches to this 
question is that emphasis is 
shifting from the production of 
equipment aimed to increase 
secretarial, efficiency towards 
systems which will improve the 
effectiveness of managers. The 
general reason for this is that 
the constraints of world energy 
supply and the competitiveness 
of most markets are tending to 
limit companies’ opportunities 
for expansion. Increased profits 
““**» therefore, come from 
better efficiency, which requires 


more sophisticated methods for 
managing assets and managing 
production. 

The marketing of Interna- 
tional Business Machines’ latest 
small office systems is now 
aimed squarely at these 
management needs, and most 
of the major groups in the 
industry are following suit. The 
continued fall in the cost of 
computing power (by. about 30 
per cent a year) make it pos- 
sible to envisage the time when 
every manager will expect to 
have his own computer with a 
screen and keyboard and per- 
haps even the ability to talk 
and respond to simple voice 
commands. 

Unlike the present day cal- 
culators and most “personal” 
computers, these new terminals 
will almost certainly be linked 
into the larger office systems 
and their electronic files. ; .it 
is therefore probable that, the 
distinction between the office 1 
equipment and the compiler 
industries will be rapid# 
eroded. Almost all office equip- 
ment, even including the more 
expensive copiers will be rfcC; 
tronic and will use the dij£$ • 
language of computers. ; . 

As a result, the srasll’-effi® 
equipment companies wiHdOTR 
under strong pressure, from** 
larger multinationals ' ' 

have the resources to deinffifr 
complete systems, whieK.-W 1 ' 
allow many different types 
equipment to be plugged-'®* 
gather into a rational '. and 
efficient but non-polluting 
whole. 
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State initiatives on 


the Continent 


ALL MAJOR Continental Euro- 
pean countries now have a plan, 
or series of plans, for the 
promotion of an electronics 
industry. In most cases these 
include a strategy of some sort 
for office and communications 
equi pmen t. In each case, too, 
the PTT (Post Office equiva- 
lent) is an integral part of the 
■ developments; in France it 
| occupies an entirely central 
> role. 

In May 1977 the French 
Government initiated a pro- 
J gramme to encourage the use of 
I microelectronics first in the. 
‘ electronics industry and 
. secondly in other industries 
where it could and should be 
applied. The first category 
naturally included the data 
processing industry and 
advanced office equipment. 
Native semiconductor produc- 
tion was vested very largely in 
Thomson CSF and its sub- 
sidiaries, together with some 
U.S. multinational production 
(Texas and Motorola), a Philips 
(Holland) subsidiary and SGS- 
ATES. At the end of 197S it 
was announced that four 
consortia for the. manufacture 
of semiconductors had been 
developed — two based on 
Thomson, one on the Philips 
subsidiary. RTC, and one on a 
joint venture between the glass- 
making group St. Gobain-Pont 
a Mousson and the U.S. com- 
prny National Semiconductor. 

• Tho second part of the pro- 
jr.vrr. ie circles round the series 
of in i*. : r lives contained in the 
' No/: *’ report (written by 
/.!. Nora, the Inspector of 

The report, which 
c ti;;’ forecast unempioy- 
"iJ.iw or around 2.5m among 
oiT.i.-.- -.vorhers by the end of the 
.eJluiy. also called for the 
/j-'iastic adoption of com- 
puter-brsed technology as a way 
of increasing productivity and 
er.-porr®. 

Another recommendation— to 
establish a Ministry of Com- 
munications— has not yei been 
endorsed by the Government. 
But the PTT and the electronics 
and communication companies, 
led by Thomson and CTT 
Alcatelx, are already acting in 
the spirit of Nora. The PTT 
has embarked on an ambitious 
programme to digitalise its net- 
work overfhe next ten to fifteen 
years, in the meantime putting 


forecast to grow at between 
four and five per cept. On the 
telecommunications side further 
assistance In the development 
and use of advanced products 
will be given by increased 
expenditure on digital systems, 
with the aim of both moder- 
nising the domestic network 
and increasing imports. 

While many Italian com- 
panies in this sector, arc com- 
paratively small, the country is 
fortunate in having one of the 
world's major producers of 
office equipment, Olivetti. 70 
per cent of whose products are 
exported. Olivetti has developed 
a wide and diverse range of 
advanced office products. Over 
the past year it has introduced 
the ET1Q1 electronic typewriter, 
with logic, memory and a text- 
editing function and a new 
range of programmable and 
desk-top calculators (Olivetti 
has successfully gambled on the 
fact that business users con- 
tinue to demand larger calcu- 
lators with bard copy 
print-outs). 

It has also introduced a word 
processing system over the past 
year— the TES 401— a range of 
new copiers and a number of 
small business computer sys- 
tems. The company is now 
clearly well placed across the 
current range . of advanced 
products. 

West Germany’s State support 
has so far tended to be more 
modest than that of other coun- 
tries. and much of it is chan- 
nelled towards the two major 
companies of Siemens and AEG 
Telefunken, which are them- 
selves (especially the former) 
investing large sums. Both semi- 
conductor and data processing 
markets are, typically, domi- 
nated by U.S. companies and 
technology: Siemens, for 

example, has only around 18 per 
cent of the computer market 

However, Siemens, one of the 
top five world electric and elec- 
tronics companies, has enough 
strength to develop strongly in 
this direction. The company is 
second only to Philips among 
European semiconductor manu- 
facturers, and is linked with the 
U.S. company Advanced Micro 
Devices (20 per cent stake). Its 
Data and Information- Systems 
Group, which had been rurniin g 
at -a loss, returned to profit last 
year and is' pushing up'its com- 



Production line at the group's Iurca factory in Italy for Olivetti’s TES 501 Text 
Editing System, which offers comprehensive word processing facilities 


a (free) videoscreen -in every mitment to -small office systems, 


home by which subscribers may. 
gain access to directory infor- 
mation and, in future, other 
information as well. The com- 
panies are well ahead in 
development of facsimile equip- 
ment, word processors and 
communications control system: 
the general spurt of energy 
derived from the massive PTT 
investments has encouraged new 
products and risk-taking, and 
has brought success in export 
markets. 


The West German- Govern- 
ment, though not yet such a big 
spender as .others, nevertheless of the Canadian 
recognises -,a- role for itself in Micon.r while office 


the sociaI : application of the new 
business technology. In s paper 
presented to a Financial Times/ 
Mackintosh conference on elec- 
tronics earlier this year. Dr. 
F. R. Guntsch. deputy secretary 
in the Federal Ministry for 
Research and Technology, 
warned that 44 we must not be 
blind to potential dangers that 


In Italy some £600m has so technological’ developments hold 

_ v — l_ * ■ • j* _ _ #*■ _ • fnw AmnlATTMAnt ■mi 4 vu*iiTTarVim1*C 


far been laid aside as Govern- 
ment aid to the electronics 
sector, almost certainly the 
highest amount of any Euro- 
pean country (though it must 
be remembered that many of 
the. companies in this sector 
are wholly or partially 
nationalised). The electronics 
plan calls for the modernisation 
of the Italian industrial and 
commercial system, and exten- 
sive import substitution. 

In the computer and office 
equipment division, the plan 
calls for increased research into 
minicomputers, data networks 
and general software, with 
subsidies of up to 60 per cent 
of total expenditure and low 
interest loans of up to 90 per 
cent. Internal production is 


for employment an individual’s 
freedom, self-determination and 
choice, as well as for inter- 
national order. Wherever tech- 
nical processes impair our vital 
interests and social progress, 
the government must define the 
framework and thus the limits 
of such processes. We must not 
nnly remedy then; adverse eon- 
seouences ’afterwards, but we 
must try to define and imple- 
ment a reasonable framework 
and system of incentives for a 
type of growth which saves both 
energy and raw material coupled 
with environment-oriented 
humane and competitive jobs." 

Two other companies, both 
based in small European coun- 
tries, should be mentioned. 
Ericsson, the Swedish telecom- 


munications company, has pro- 
vided something of a model for 
others in the industry by its 
efficient and rapid development 
of a digital telephone switch- 
ing system— the AXE — and has 
had great success with it in the 
export market The system is 
highly modular in design, 
anticipating the diverse uses 
businesses now want to make of 
their communications system. 

The Dutch company Philips, 
another of the world's “top 
five," continues to introduce a 
number of new products in its 
information systems division, 
including office and small busi- 
ness computers, the P70G0 range 
of .multi-station, systems and an 
optical recording system for the 
rapid retrieval of'data and word 
processors. The latter activity 
was boosted by the acquisition 
company 
Computer 
products were strengthened by 
the putitiias?' of the U.S. Pertec 
'Computer Coiporation. The 
company is extremely strong in 
dictating equipment, and is 
presently developing a range of 
voice actuated equipment 

The strength of the Con- 
tinent as a whole in this sector 
will depend first on its rapid 
adoption of microelectronic 
technology; secondly, on' its 
development and marketing of 
new products based on that 
technology; and thirdly, on its 
capturing markets from, and 
retaining markets against, U.S. 
and Japanese competitors yrtio 
are presently stronger" in most 
areas. A key element will be 
data processing: IBM continues 
to -dominate,- but Japan is now 
pushing hard. Many fear that 
medium-sized companies, many 
of them — such as Siemens/ Cie 
Honeywell Bull, Philips and 
I CL among the UK-European 
based — will get caught in. the 
crossfire— though there is no 
inevitability about their being, 
killed by it. 




£ X Iijbitioii checklist 
Stand 


Exhibitor 


overh® 8 ^ 


modular" 


steel 


santtry 


Revolts 




da; 




(Lemon: 


stratlon 


of 


Kalamazoo 


K2000 


Coif* 6 


joacHine 




/ 


▼ 

/ 


Effects 


lighting 


low 


comfy 


stools 


Personal 


’ounnentary 


«pj jnonito*®® 


fcandset 


receivers. 


/ 


peaters, 


carpets n& 


etc. 

- t ^0aa3f UJ£?! '- 


/ 


Colour 

& 


prints 


/graphics 


fcal&maz°° 


ac 


counting 


-recording 


systems 


1 SP^ SMOO 


set up. 


so 


everyone 


can 


nave 


a go: 


jaroraop 




JO, 


"3.0 






sagliSSt 


«S 


0*t 






take 


on micro-computers. 


When youVe at IBS, make a special note to visit thorough training for you and your staff, specialised 


But on that one, you'll just have to wait and see. 


stands 194and 201. support -everything. 

And take a careful look at the Kalamazoo K2000 You'll have gathered by now that the Kalamazoo 
small business computer. stand itself is pretty unusual, too. 

Ifs unusual because of its pedigree. But on that one 

Seventy years' rock-solid experience of business 
systems. As well as 12 years operating what's now one 
of Europe's largest computer bureaux. 

Even more unusual, the K2000 comes to you 
backed by somethin very sperial-the Kalamazoo BUSINESS SYSTEMS 

Senr *Pra® , ams, stationery, maintenance contract; SEE US AT IBS-STANDS 194 & 201 


Kalamazoo 


John Lloyd 
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PHILIPS 


STOP WASTE. 


Agpod old-fashioned reason for choosing the world's most advanced word processor: 


The paper wasted in revising and 
correcting documents and correspondence is 
bad enough. 

But thinkof the wasted time each day’s 
wastepaper basket represents andtoday, more 
than ever; time is money 

You’re having a successful blitz in your 
office? - v 


for the print-out to begin. Then the P5002 does 
its own filing and its own retrieval when asked 
Yet it’s so simple to use, the average 
secretary can learn to operate it competently 
with only afew days’ training. 

It will take your secretary only a couple of 
minutes to complete and post the coupon 
which will bring you details of an the ways the 


Congratulations, but you’ll have Philips P5002 can make your office more 

i m ./tin. * _ _ __,a •' \ .A. - i rr i i a 


your targets, or youTl still be in a waSte ; ^tuation <;ost effective in handling documents and 
compared with what can be achieved office correspondence, 
cost efficiency using the Philips P50O2% . > = \4 Your concern for office efficiency means 

Word Processor. Yg ; /ycfflYe probably using Philips dictation and 

Because this is not just anothe;^^ds V' ; transcription equipment already. If not, a tick 
processor from another manufactu§|j2||phg ' . 6n tffe ce^§on, will bring you details of 

thattod.-V. 


onto the bandwagon. : ; v: . • , 

Quite simply it’s the fastest andmps£ ; ' 

efficient machine of its kind in the woridfecaiahl 


Simply years ahead\ 5:= j^ 



of doing quite a number of useful ftmcKcaS^tfie 

others haven’t learnt yet ^ I 

Furthermore, its a product of Philips wist 


■ research and development programmes which 
make a habit of settingthe pace in electronic 
engineering. 

The P5002 not only types at 500 words 
a minute, but make s it easy to get words and 
format“spot-on”before loosing the button 


Philips Wbnd Processors □ Philips Dictation Equipment □ 

Name 


Address 


Tel: 


WFTI 4 


Tb: Philips Business Equipment; Arundel Great Court, 

8 Arundel Street London WC2R 3DT. Telephone: 01-836 4360. 




The Jacquard J 100. multiuser system, a fully expandable mini-computer which 
■ carries out simultaneous word and data processing With communications 



is izuji rmmm 


A BdCdlDn tf Mm bun 


JtL. 

-- • X — 

i n ^ ft* 


9 *1 





IV 


I woiildoiilyrecoitimend an 

accouritmwe(mipu®b • 

apiMen>re»l 1 SgBgw 
in aiffi^toffesion. JK& 
Philips fegal systerafel H 
is clearlysiiperior 

;; : : : • 


OFFICE EQUIPMENT IV 


Word processors 

sector 




Practices both large and small face similar problems 
i f 1 keeping accounts up-to-date. Control of cash-flow is 
increasingly important, while recording Matters and 

^ he a heada c he in even the best-run arms. 

Philip? legal system is specially designed to look 
after all the routines of records, accounts and finanr-^i 
administration —at m i nimal cost. It may come as a surprise 
to see how much the Philips system does, and how little 
it costs yet, with Philips' name behind it, the quality 
value and reliability' of this system should be no surprise, 
■o, ... , er fr >rc y Practices in Britain are already rely ing on 
Philips computer systems to handle their accounts. With 
this breadth of experience. Philips can offer a degree of 
expertise in the legal profession which guarantees a viable, 
cost-effective solution to your accounting problems. 

,, If you want to make the most of today’s computers, 
talk to Philips first. YouTJ find we talk your language. 



| 


guitgm Computers that 
- . talk your 


Ti: John Kendall. Philips Ehta System^ 
BchnaH.xjv^BenihoIrK.TodColdietec I 
„ : E^aC04SBETd OJW5U5 I 

'• "* v - • - ■* Please send Tull dcuuls j! your range: | 
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Address: 
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NOT SO long ago. a word 
processor was defined somewhat 
loosely as “a typewriter with 
external memory.” As with so 
many of the definitions in the 
general area of data handling, 
this one is going by the board 
since memory' can now be made 
so small, as can the control 
units for. say, an electronic 
typewriter. 

But the great difference 
between the manufacture of 
typewriters, as they are com- 
monly defined, and building 
word processors, is that any 
electronics engineer with soft- 
ware ingenuity will be able to 
put together a reasonably 
successful word processing unit, 
but would never succeed in pro- 
ducing a mechanical or electro- 
mechanical typewriter — an area 
where so many companies have 
come to grief, even the largest 
Therein lies caution for the 
office manager faced with the 
choice of equipment from as 
many as 40 companies. Beware 



Dual-purpose visual display unit and correspondence 
» printer which provide tvord processing 
facilities on ICL's System Ten computers. 


for its ability to be run as part 
of a large computing network, 
it may well be that giving the 
machine powerful word process- 
ing capabilities at the same 
time will raise conflicts of 
interest unless the equipment 
is so designed that it can 
handle several tasks at onee. 

Reports from this year’s 
Sicob in Paris indicated that 
many of the minicomputing 
companies were adding-on 
word processing ability as an 
extra attraction and it would be 
a pity — but not all that sur- 
prising in view of the past 
history of computing — if a 
section of users were ignored 
for the sake of a marketing 
ploy. • 

One is, of course, facing an 
Inevitable development On the 
one hand, the makers of tradi- 
tional computers are deter- 
mined to maintain their grasp 
on the market — on the other, 
the mini industry 


_ __ . * is being 

the low-cost gimmick machine handed so much, new power 

that offers many facilities other releases of every kind that pour well to remember that Data- J”- 01 £ e desi fi° lab ®ra- 
than straightforward text pro- into these offices every dav are saab has spent a great deal of *37 are enabled to 

cessing. quite plainly appalling— speU- money on developing a glare- Cities almost ad lib. 

It is built up from low-cost ^g. syntax, layout are Ere- free, eye-saving yellow on matt of * - dedJcated 

mponents — typically around gently of a veiy low order, brown operators’ display for f^e mbiers of , word Processing 
e £1,000 to £2.000 mark— and And ^ is generally In a “ sell- its small pomniitP« systems are hound to suffer 


components — lypusaiiy around ■? “ »cxjr iow uruer. urown operators' < 

the £1,000 to £2,000 mark— and And ^ ls generally In a “sell- its small computers 
the preparation of Its operating context Maybe other manufacturer* 

routines, (software should , f 0 - wra a word processor should look at this for word 
normally have involved between “f?P ? cannot teach the processor imput station use 
twice and three times the hard- rSS? rate - .Sr * e dyslexic to One fact is certain: among 
ware cost just to solve the prob- speU— -yet But the day is not far all the questions a potential 

lems inherent in lovt nnina « distant wnere it will .. m 


and users must avoid suffering 
with them. 


Alongside 

n =.c juj t lu auive me proo- “rv* rf-*- "“*■ ««: uay is noi rar an tne questions a potential 
lems inherent in text process- distant wnere it will be possible buyer must ask, the first is course. IBM is talking of 

mg. to check spelling against die- whether those people who are offerin S text processing on 

p „ 5?^HTJ2 d !n memory, just as going to have to operate the ^ any .° f ,ar S er Processors. 

h Q«"<yFivIIvr *t is already possible to spell a equipment accept that it will olongside its specialist bug 

word aad immediately obtain its help them to do “hitter Tob office «l«‘Pnent: ICL, in & 
translation in a number of with, at the end of the dav le« raost rocent offering of a com- 
xoreign languages with cal- strain. bined word and data processing 


culator-type device cal^d 
Lexicon. The technology 


If a great slice - of extra 
capabilities “ at no extra cost ” 

custorae^^hould^exaiSn^tim ^?? n - Tf* technology is 
pedmge very carefully before tL’SlmJS' D ° USers 

Q ‘ A manager nf * hm! no nouse fsuch as Mailflow of 

Having said that, however, it tion which is already usin'* Lea therhead) is prepared to in- 
ohvinus that +V- — - • - 7 usin*. vest m expmsive German 

equipment to prepare “ per- 
sonalised ’’ sales and other mass 
business letters, there has to 
be a quality gain. 


is obvious that some of the success^ a pool o/eS 
largest and longest-established machines working to a central 
t- in Word Processing dictation system will also want 
n£rin?f2i. 3S puTtbasers by to know why he should change 
offering extra capabilities. to word processors. The un- 


tdJfl. onu uuia pnjuebhin" 

There is no question whether SS; ** 3 J?° 0 / e . r ,£s 3 
the final quality wiU or will not tc^-handling facility to 

be better. If a dfrect mail ^ installed if needed on up to 
house fsuch as Mailflow of Chines 6 * 11161 System 10 

Wang has been “growing" its 
word processors towards 
extended data handling and vice 
versa. 

The best that one can say is 
that where a user insists on 


But then, they have every heaval is considerable and not The nes t question wiU un- I . - 

intention of being here to- every typist will welcome sorting doubtedly be which type of . mg a word processor from 

morrow, where too often the at a display for several hours a machine— and 90 per cent of a troe specialist company, it 

entrepreneur who is riding on day. installations are stand-alone or must , be one with enough 

the back of a nev/ idea will take Companies such as Olivetti dedicated units. But in large !5L ,scIe , survive these 
his profit and look elsewhere, however, say that Sr 90 per or 3anisations using central ? rtremeIly Pressures from 

leaving users with problems cent of word processing tasks computers from four makers ^ P0?crful wings of the data 

In f STSJSSL >, . ful } dis P la y screen woridng^ ont.of the “Big Seven." there Passing industry. 

1 r^ Uie meaD tra ie ' however, it quite unnecessary. This wiU be could be strong pressure to take . This pressure can only: 

e -a|3 e ration to say that hotly contested by other 1)16 equipment made or recom- increase since WP is one of the 

any of the type-wntten makers. Nevertheless, it is as mended by the supplier of the ^as of the data processing 

: large machines. market that is expanding at a 

Also, with the current drive ve ^ fast ra tc- 

towards decentralisation of data v Estimates are that at the 

processing functions, the local be mnmng of the decade there 

monQOA* miirk« c — j n> WPrP avniTfiJ 1 





manager might find himself at 
the mercy of a high-level 
strategic decision to weaken the 
hold of the major supplier and 
move over to one of the mini- 
makers for local installations. 

If that maker offers word 
processing as well, it is very 
likely that the response from 
the decision makers will be: 
all the better I " — whether or 


were around 1,000. somewhat 
primitive WP machines in 
Britain. At the beginning of 
the current year there were 
14,750 and this figure is 
expected to rise to 17,500 by 
the enij of 1980 and most of 
these will be comparatively 
sophisticated units since 
average cost is ^ put at about 
£7.500. 


not the facility provided suits ftlu ever y reason for 

the word processing require- ™ a S? rs -°* ad *ptable equipment 
meats of the branch or section J” tte ^ Processing industry 
in which the mini is to be I? conce . ntrato 011 sector of 
installed. the market 

Thus, if a mini Is to be chosen Ted Scfaoeters 
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The automated office in one system. 

stand alone sys°e^Pricesst^oS C 2rScS CludeS 1,0111 multi - user 311(1 

For more details simply send us your business 
card to: Dept. FT 10, AM Jacquard Systems 
Bndge Street, High Wycombe, Bucks HP11 2EF 
Tel: 0494 41256. W 

*rated m. 1 inDatapro Users Survey 1978. 
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OFFICE EQUIPMENT V 


Hopeful signs in the UK industry 


jAST YEAR the Financial 
Times survey on office equip- 
ment concluded that prospects 
for the UK industry were 
"rather bleak." It is difficult 
to be very much more optimistic 
one year later— though not 

• impossible to be more hopeful. 

The reasons for that pos- 
sibility are that a series of 
moves have put the UK on at 
least the road of new office 
technologies, though each of 
these will have to make rapid 
. progress in order to reach the 
leaders. 

Before examining what these 
moves are. and what sig- 

■ nificance they are likely 

■ to have, it is worth noting 
| that the non-electronic sec- 
! tor of the UK office equip- 

• ment industry, served both by 
i a multitude of small companies 
! and by much larger companies 
i as Gest enter. Rotaprint. Roneo 
; Vickers. Letraset International 
; and the Ofres group, remains 

■ an important one, though 
i relatively declining as the elec- 
tronic sector becomes of greater 

■ importance. 

Those companies in the repro- 
. graphic sector which have not 
! made moves to develop a range 
' of electronic copiers are badly 
pjaced: while it will continue to 
fc? possible to make a reasonable 
return from selling office equip- 
ment and office furniture of 
various kinds, the increased 
pervasiveness of office . elec- 
tronics puts pressure on all 
equipment which assumes the 
continuing primacy of paper, 
from staplers to filing cabinets. 

I The major changes, therefore, 
are in the electronics sector. 
Some Df the most important 
are in the general area of com- 
munications. and here it is 
sensible to review what has 
D3Dpened in The Post Office. 

• In the past year the Corpora- 
tion has: (a) introduced its new 
electronic exchange. System X: 
lb) revamped the organisation 

E f its telecommunications 
usiness: and (c) received a 
Clear warning from Sir Keith 
jfoseph. Industry' Secretary, 
that he wants to see a freer 
tnarket in telephone and other 
subscribers* apparatus, 
t System X is the most obvious 
sign of the intention to 
digitalise the UK telecommuni- 
cations network (it is also the 
best chance UK manufacturers 
‘have to break into the booming 
telephnne exchange export 
market, but that is another 
. story). 


Facilities 


The range of facilities it 
offers to business is enough to 
make any UK executive 
impatient to see it installed. 
For example, it can transfer 
calls while telling the c'aller in 
polite, digitalised speech what 
it is doing, and why. It appears 
undeniably efficient, but most 
of us will have to wait a few 
years for its marvels. 

• The reorganisation of the 
telecommunications division 
should have sooner-felt effects. 
In brief, it has copied the U.S. 
AT and T company in making 
itself much more market- 
orientated. emphasising the 
development and marketing of 
products which answer users' 
.needs. The prime target 
(because the richest market) is 
the business user, and this year 
and more especially next, he 
will find himself with a much 
larger choice of equipment and 
nf systems from the Post Office 
than he has been used to. 

Sir Keith Joseph's announce- 


ment last month that he wished 
to see the Post Office move 
towards ending the general 
monopoly it has over sub- 
scribers’ apparatus hardly took 
tbe corporation by surprise — 
indeed, tfie reorganisation of 
the telecomm unications division 
was in certain respects an 
anticipation of it 
However, it is not yet dear 
if the corporation tikes the idea: 
the market place inevitably puts 
pressure on its public service 
‘ function, while in such qn 
environment, the needs of 
business may take . precedence 
over those of the domestic con- 
•suraer. (AT and T has voiced 
the same reservations.) 

In thtory, the business user 
at least should benefit from a 
much wider choice of equip- 
ment, and possibly from the- 
price reductions which 

increased competition might 
bring. 

Among the Post Office’s major 
suppliers, two— General Electric 
( GEC ) and Plessey — have 
recently moved into the “ office 
of the future " business, in 
quite different ways. The third. 
Standard Telephone and Cable, 
being the subsidiary of ITT. js 
unlikely to do so in a major 
way. since its parent ( already 
has a well-developed strategy 
of its own. 

GEC has taken a leap into ad- 
vanced office products with the 
acquisition last year of the U.S. 
company, A. B. Dick. The U.S. 
company has a significant stake 
in the reprographic market, 
with plain paper copiers, and is 
active in the word processing 
field as well. 

At the same time, GEC’s link 
with the U.S. semi-conductor 
company. Fairchild. (itself 
recently acquired by the diverse 
U.S.-based Schlumberger group j 
means that it has its own inte- 
grated circuit facility, an in- 
creasingly vital part of large 
electronics companies. 

Plessey. which secured a 
licensing agreement with the 
Roim Corporation of the U-S. 
for a digital office exchange, has 
also formed an office equipment 
division and is now developing 
systems and products. Its small 
office exchange (belotfr 100 
lines), known as the CDSSL or 
“ Monarch.” may be expected to 
form the hub of its office equip- 
ment strategy. 

At the same time, other UK 
companies are developing pro- 
ducts for the market RaC&I. the 
country's fastest growing elec- 
tronics and . communications 
company recently displayed- its 
own word processor, and- its 
managing director,. Mr. Ernie 
Harrison, made it clew- that he 
saw the office communications 
division of the company as a 
fast-growing one. 

Like GEC's growth Ratal's 
has to a large extent been 
accomplished by acquisition, 
and it may be that we will see 
a large purchase in this sector 
by the company, probably in the 
U.S..' 

International Computers 
(ICL), Europe's largest com- 
puter manufacturer, is develop- 
ing. on a smaller scale natur- 
ally, along lines similar to those 
pioneered by its giant com- 
petitor. IBM. In the past month, 
the company has introduced a 
word processor to connect to - its 
small business computer, while 
its marketing strategy continues 
to be oriented more and more 
towards the small business 
user. 

ICL. like other computer com- 
panies. has found that market- 
ins software and computer 
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Lanier, which developed- a centralised cassette 


dictation system, is now offering the means for 
controlling tank type or “ endless loop " systems. 
These have often had a major drawback — zruhmdual 
pieces of dictation Within the system could not be 
■identified and, thus, urgent material could not 
receive priority treatment. Lanier's manager 
solves this problem with a microprocessor-based 
VDU which automatically displays information an 
aU dictation in the system and provides computer 
' control of workflow to achieve rapid tumrouva- 


Eerviees is more profitable than 
making and selling computer 
hardware; and while it has re- 
cently underscored its deter- 
mination to remain in the hard- 
ware business right across the 
range, much of the future 
growth can be expected on the 
systems side.* 


Unusual 


The most unusual departure 
on the UK scene has been 
Nexos, a wholly owned subsi- 
diary of the National Enterprise 
Board, established in January 
of this year with a backing of 
£15m and the promise of a 
further £25m as the occasion 
demanded. The company was 
part of the NEB's overall elec- 
tronics strategy: much of that 
has now been downgraded, while 
decisions on other parts of it — 
the stakes in ICL and Ferranti, 
the future of the semi-conductor 
company -IrunOs — still await 
announcements. 

Nexos. it seems, while the 
most recent growth has put 
down the strongest roots. Its 
managing director, Mr. Muir 
Moffat, said earlier this month 
that he felt "warm feelings” 
towards the company within 
Government. 

It will not be— yet— a manu- 


facturing company, but will 
assemble a package which might 
make up the furniture of an 
office of the future, and will 
market it under its name. It 
•also intends doing a certain 
amount of research and develop- 
ment of its own. 

So far, it has made agree- 
ments with three companies: 
with Logics, which will supply 
a word processing system and 
software; with Muirhead. which 
will supply facsimile equipment; 
and with Delphi, a U.S. com- 
pany and subsidiary' of the 
Exxon corporation, for a licence 
to manufacture its Delta com- 
munications management com- 
puter. 

- Most recently, it has acquired, 
for under £lm. tbe Ultronic 
Data Systems subsidiary of 
Dowty. which enables it ter 
market the Ricoh (Japanese) 
word processor in Europe. 

Nexos’s strategy. as it. 
gradually' reveals itself, is an 
adventurous one. Mr. Moffat 
believes that the next challenge 
is to develop and market a 
“ work station ” — combining 
voice, text and data communica- 
tion on phone, screen and key- 
board, and filing and calling up 
information electronically. 

John Llovd 
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Operators keep an eye an two large coinpuicrs at SI A f Service in Iu\nrwuiics and 1 //.-if Lr.l. 


The worlds smallest plain paper copier 
It’s the biggest idea since the mini. 


When itwasfirct introduced, the mini substantial!/ 
altered people's attitudes to motor design in terms of its 
practical application. 

In the same wa y Canon has anticipated a need fora 
compact inexpensive and rugged plain paper copier; one 
which can not only deliver copies at speed, but can also 
cope with the largest common paper sizes. 

The solution came with the NP200 and the technology 
that Canon has built into it A unique monocomponent 




system which works perfectly with ordinary paper, radically 
reduced the need for bulk. Fibre optics replaced the 
conventional mirror lens, and by making it seamless, Canon 
was able to reduce the size of the drum. 

By thinking big on technology Canon has produced 
the worlds smallest plain paper copier- capable of much, 
much more than you’d believe possible. 

More versatilit y The NP200 possesses an overfeed 
facility, providing the perfect answer if double-sided copies 
are required. It’ll give you copies up to A3 size. 

And it’ll copy onto coloured 
paper, overhead projector film, 
diazo masters and labels, handling 
half-tones and solids in perfect 



More speed. The NP200 
produces A4 copies at the 
rate of 20 per minute and 
full-size, A3 copies atll 
per minute. 

More simplicit y. 
The NP200 has an 
audible, touch- 
sensitive control panel 
assuring accuracy of 
selection. And aflat 
paper-feed system 
which enhances 
smoothness of operation 
and reduces the possibility 
of paper-jams. 

More reliability. A micro- 
computer controls the machine's 
operation with split-second 
accuracy And solid-state 
electronics means fewer 
mechanical parts, keeping down- 
time to an absolute minimum. 


The world's smallest plain 
paper copier with all the biggest 
ideas costs nothing more than 
£2100. If you’d like to know 
more about it complete the 
coupon below. 


To: Canon Business Machines (UK) Limited, Sunley House, 
Bedford Park, Croydon, CR0 0XF. Tel: d -6801966. 

I'd like to know more aboutthe NP20Q □ 

Please send me details of the rest ofthe Canon range □ 


BUSINESS 


•The new Canon NP20Q. 


Wi 


The Little Big Idea. 




Postcode . 


■Telephone. 


FT230-10V 


Canon 


The next step forward in copiers, 


im*- calculators and microfilm 
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At last a guide 
to cottipufets ^ I 
|Sat^allyt|dks 



Labour and the microchip 


Here at last is a book about computers 
specially written for businessmen. It tells you 
in plain language exactly what you need to 
know - without technical jargon or unneces- 
sary detail 

Here in one volume is a complete survey 
of electronic business equipment It tells you 
what's available now, and what’s coming in 
years ahead. It describes the benefits and the 
problems of computerisation, and it gives 
you all the facts you need to make a business- 
like appraisal of the market 

The electronic office is with us today. 
This guide is essential reading for all those 
who want to make the most of it Send in the 
coupon for further details today, or ask for 
the Guide at W. H. Smith and other major 
bookstores. 


To: Input 29 Ltd, Publishers 
7 Banstead Road, Purley CR2 3ER. 

Please send copies of the Philips Guide. 

I enclose £3.50 per copy. 

Please send details □ 

Name 

Add ress 
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No director 
can demand 
4-star service 
from a 
2-star office 

There are plenty of reasons why even the best people 
don’t function as well as they should -.and could 

Office Planning has more than 15 years’ experience in 
improving the total working environment. So call us if 
you’re thinking either of moving to new premises or wish 
to re-organise your current operation. It's never too soon 
to bring us in. 

Office Planning will handle everything from advising 
on space required, building suitability, space planning, 
decor, electrical and mechanical services, tendering 
procedures, project management and planning 
regulations... to designing telecommunications which will 
suit your needs. 

Whatever the size oF the project our task is to create 
ar. office which not only reflects your image but is also 
effective. We leave you with nothing to worry about, 
because we won’t bother you with the problems. We’ll 
solve them, and you'll appreciate the results. So wiD your 
staff. 

In short, total office planning by Office Planning will 
realise the full potential of your investment. 

Office Planning 

Consultants Limited 

6 Mercer Street. London WC2H 9QG. Telephone: 01-836 9597. 

r~Tb: Office Planning Consultants Limited. ! 

j Td like to know the difference total office planning can 1 
{ make. Please tell me how you can help. 

I Name I 

| Company | 

i Position j 

Address — | 


WHEN Mr. Clive Jenkins, the 
sn wd central secretary of ihe 
.V-suctaiinn of Scientific. Tech- 
nical and Managerial Staffs, 
launched a recent recruiting 
drive ( based around the effect 
on jobs of the silicon chip! he 
chose as a symbol of the cam-. 
pai;n a picture of a dustbin full 
ar whi^e collars. 

While his union has 
vigorously pointed out that 
clerical workers were by no 
means the only group likely 
to be affected by the advances 
in micro-elertronics, one of The 
campaign's slogans — •“ One chip 
is worth 800 white collars " — 
effectively pinpointed the extent 
of the implications of micro- 
processors for the future of 
office work. 

The trade union response to 
ihe impact of ' the micropro- 
cessor in the wider social realm 
has. in many ways. led the field. 
While, as the TUC has pointed 
out. this is to an extent unsur- 
j prising — “ scientists will be 
absorbed in the exploration of 
new processes and techniques: 

| managers will be searching for 
greater financial returns and 
profitability. Only trade unions 
and Government can insist that 
the use of new technology must 
take account of the widest 
human and soVial. as well as 
economic, implications " — it is a 
rebuff to those who often accuse 
the trade union movement of 
Luddism. 


^esoonse 


The official new has been 
more cautious on. for instance, 
the numbers of workers likely 
to be affected by the coming of 
the chip. but. in published form, 
the trade union response has 
been as thorough-going as any. 
Unions, particularly .those in 
the ••.■hit e-colter sector, have 
been |:e«n to rnUe lhe question: 
while to an extent the issue 
offers obvious recruitment 
potential bv ihy unions' implica- 
tions that the only way to 
i-ounter the effects of the miern- 
oroi-essor to brine the 
strength of the trade unions 
around you. many union 
responses have been carefully 
ihouaht-throuch and. ritken in 
t'»al. do well as an answer to 
lh ’ rharce that unions con only 
read to rather than initiare 
debate. 

While ihe Transport and 
G'-ncal Workers' Union, which 
■ overs a huv’c mnec of mainly 
m-ienal i"!.is. has. for insi.mce. 
offered its thoughts on th? ls-m*. 

n »s in -tin th» v-hhe-i-oHsr 

union- which -e» the pare 

Must have e\3i>un»<l not just 




the likely effect of the chip on 
the employment levels of clerical 
workers, but the effects on thosa 
who will keep their jobs but 
whose work — its productivity 
level, satisfaction, status, neces- 
sary skill, health and safety — 
may markedly alter. • 

Most, too, recognise the much 
longer-term, near-science fiction 
prospects being put forward— 
the so-called “ electronic office." 
reportedly being gingerly tested 
in America, for example— but 
in the main, acknowledging that, 
no matter how powerful, it may 
still take time for the effects 
of the chip to break down tradi- 
tional physical and psychological 
boundaries in office life, they 
have tended to concentrate on 
the short- and medium-term 
effects on the traditional work 
of offices, rather than their 
transformation into communica- 
tions centres linked principally 
by visual displays of informa- 
tion, rather than paper letters. 

The word processor — some 
combination of a microproces- 
sor-based mini-computer; a 
storage facility, based either on 
floppy discs or cassette tapes- 
an input keyboard; a high-speed 
printer: and a visual display 
unit — is seen as the centrepiece 
of the likely change in office life 
and employment. 

Though relatively new, word 
processing equipment is recog- 
nised by the unions as rapidly 
becoming cheaper for employers* 
and therefore likely to have an 
increasing effect in commerce 
and industry. 

The extent of its uses are 
difficult to estimate, though lhe 
Association of Professional. 
Executive, Clerical and Com- 
puter Staff — a title in itself 
indicative of the change from 
the old clerical workers’ union 
at the core of APEX — in a 
closely-argued document. Office 
Technolony: the Trade Union 
Response, puts the number in- 
stalled in the UK at about 
d-7,000 — well below the 45.000 
units in West Germany and the 
estimated 350-400,000 units in 
ihe United States. 

In a further estimate 
endorsed by the TUC, the union, 
however, puts the future growth 
of word processing units in the 
1980s at 30 per cent or more 
per annum, though it recog- 
nises that UK sales may ’.veil 
be limited hy “apparent man- 
agement conservatism in the 
face -f »he new technology.” 

The APEX report identifies 
fiv*- main factor? nn which the 
irnpur.: ...f the new technology 
• p ••.ffi.-c irbs will depend: the 
!■•«■! m< »lo .uca! capacity . of the 
equipment; its assimilation into 

-. • ; 


industry and office life: the over- 
all performance of the UK 
economy ; the extent to which 
the economy can produce new 
jobs in new areas Jo replace 
those displaced by the new tech- 
nology; and the attitude of the 
trade unions. 

The unions recognise that the 
technological capacity of the 
new equipment will have the 
net effect of a substantial in- 
crease in office productivity — 
some estimates put the increase 
at as much as 100 per cent. 


Halted 


Figures instanced by the TUC 
on the projected staff levels 
over the next 10 years in an 
unnamed Government depart- 
ment show that the number of 
clerical siaff would be likely to 
increase by more than a third 
under the present manual 
system of work, from 2,461 *o 
3.393; however, under a com- 
puterised system, while the 
numbers would not be cut, the 
increase — and, therefore, the 
unions argue, the job potential 
— would be halted: only 31 
further jobs over the 10-year 
period. 

The impact on typing staff in 
the department is more drama- 
tic. though, and illustrates the 
type of effect which has 
moulded the core of trade union 
wariness towards technological 
change. Under a manual system, 
numbers would rise by 35 per 
cent from 490 to 662; under a 
computerised system, numbers 
would piummet from 490 to a 
mere 20 — a massive drop of 
more than 2,000 per cent 

Estimates from other sources, 
including Siemens, the German 
electronics company, which has 
suggested that 40 per cent of- 
present clerical wnrk could dis- 
appear by 1990 through the use 
of automated equipment, add 
further force to the TUC’s 
example. 

Assimilation of the new tech- 
nology into office life might well 
prove to he less of a certainty 
than the equipment’s techno- 
logical capacity. The two most 
widely-available current types «<f 
word processing equipment are 
the “stand alone” units, which, 
house all the major sections nf 
a word processor in one unit in 
one location, and “shared 
logic" systems, which are more 
powerful units able to handle 
larger volumes of work from a 
number nf sources. 

Employers at the moment 
fend to he drawn towards stand- 
alone units, particularly nn the 
grounds of jeost, but also on 
their ease of introduction . tn 
office procedures and their only 
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CiflJtiy-/our ITT 32 SO visual display terminals hare been installed try ITT 
business Systems at the headquarters of a Bradford mail order organisation. 
United to the company's IBM 370/158 and 14S computers, the terminals are 
being used for information retrieval . query answering and management 
decision making. Picture shows a group of ITT terminals in the corresjxmdence 

query section 


minor disruption. By contrast, 
the Introduction of the more 
powerful shared logic systems, 
which are most cost-effective for 
high • volume applications, 
usually means a major 
reorganisation of the office space 
and procedures. 

However, the cost of both 
types of unit, seems likely to 
continue to fall; advertisers 
often point to the cost of their 
word processors in comparison 
with the annual cost- of a 
typist Unions, possible reluct- 
antly, accept that the present 
gap may well close further and 
even be reversed, 

- APEX and other unions have 
voiced doubt that the economy 
will be able to recover from 
the impact of the chip on jobs. 
The TUC's response is to press 
for a commitment to full em- 
ployment, . with public services 
being expanded to take in the 
labour displaced by the intro- 
duction of micro-electronics in 
manufacturing and service in- 
dustries. However, the decision 
of Mr Jenkins and ASTMS is 
to argue that increased paid 
‘eisure — a shorter working 
week, year and working life — 
should become negotiators’ 
targets. 

While unions fear that exist- 
ing industry may not be able 
to take up displaced labour, 
they recognise that the chip 


will create some jobs, parti- 
cularly and obviously in the 
electronics sector, and- in - data 
processing. . In the example ,of 
the Government department 
quoted above by the TUC. for 
instance, the number of data 
processing staff . under . the 
manual system would rise in 10 
vears by a third, from 21 to' 28 
staff. Under a computerised, 
system the increase would be 
from 2l to 172, a rise of more 
than 700 per cent. To. take 
account of this, the TUC and 
individual unions are pressing 
for money to be set aside for 
training and educational /pro- 
grammes. . 

Finally, the attitude of the 
unions: this has shifted from 
ignorance, to fear, to realising 
the need for more information, 
to obtaining that and finally to 
positive steps. ' - Individual 
.unions -and now .the - TUC have 
issued guidelines to negotia- 
tors, designed to keep union 
hands on the reins. . . . 

Central to those guidelines is 
the idea of offsetting the impact, 
of the new technology through 
the introduction of reduced 
working hours. ■ Indeed, one of 
the points repeatedly made by 
Mr. , Terry Duffy, president of 
the Amalgamated Union ' of 
Engineering Workers, during 
the recent engineering industry 
dispute! was that the reduction 


in hours to a 39-hour week, 
which the nnions eventually 
achieved, though not until 1951 . 
was an essential response to the 
prospect -of the Introduction of 
new. technology in the industry. 

Whether the clerical unions, 
many of whom enjoy less brule 
power and solidarity than was 
Wielded in the engineering dis- 
pute, can achieve a similar 
breakthrough is more open to 
question. Though the introduc- 
tion of the new technology into 
offices will be gradual, in the 
private sector unions believe 
that the. most quickly-affected 
firms will be the small ones ouch 
as solicitors;- estate agents and 
small ..menu factoring companies 
where trade union organisation 
is low and the option of using 
word processors to replace 
-workers an attractive one to 
employers. . ' 

Powerful though some of $he 
forznally-stated trade union 
arguments may be, it will .be 
the new technology agreements 
negotiated by the unions which 
wfll prove the real test of their 
responses. If the clerical unions 
foil \.to live up to their guide- 
lines' then the gloomy prospect 
of Mr. Jenkins 1 dustbin full . o f 
white collars may become more 
than just ah effective photo- 
graphic symbol. 

, . Philip Bassett 


Prestigious .... the IEM AXEL 
range of rosewood furniture. 
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I EM, a name synonymous with' superior quaiity and design 
in office furniture fn Europe are proud to present their Axel 
•Rosewood range of office furniture and the Lineastudio 
range of chairs at IBS on stand 636 and 639. 

IEM Axel offers a complete range of desks, mobile cabi- 
nets, bookcases and conference. tables finished in beautiful 
natural matching Rosewood Veneer. 

The Mobile Pedestals are .counter balanced for safety and 
the drawers are fitted with up to date steel guides on roller 
bearings. 

This elegant range finished in the naturaf warmth of Rose- 
wood will .enhance any office environment and is available 
from leading distributors throughout the U.K. and other 
European countries inciuding the Republic of Ireland. V 

j For further details and name of your local distributor please return the j 
j coupon today. I 


I Name : Position. 


Company 


Address Tel. 



IEM 


Aden; Road, 
Ponders End, 

Brirrisdown, • 

Enfield, 'Middx. 


Tel: 01 -805 2566 
Tlx: 8952962 IEM UK 


IEM Sweden AB 
Sleep ps Bron 8 
11130 Stockholm 
Sweden 
Tei. 08/203628 


IEM Export Marketing GMBH 
Paul — Finger — Str, 4- 
D.5000 Koln 40 
West Germany . 

Tel. 0221 481617 


IBM Export Marketing AG 
Baarerstrasse 8 
CH-6300 Zug 
.Switzerland 

Tel. 042-215113 
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US AT IBS STAND 657/661 - SEE US AT IBS 


iTA NEW SMALL COMPUTER 


SPERRY UNIVAC BC/7 

Small business computer system. 
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"lii. 1 pbin tact is. ^mccomrKnic* may think 
tnj’.'r^ ;• - • big I'nrour small new BC/7. Wcll.uc 
•ulriii i .ilioucihcr rtame them. 

The small computer lhal thinks big. 

-Since we launched the BOT.jiwt a lew months am, 
the demand from companies w ith experience ot nothing 
ni'.T.- . ‘-phisiicaied than a p« ickei calculator has been 
l*.:f'kubrl>' intensive. A%n result, the idea may have 
t:*il around that our brilliant new computer is aimed 
• -nt. at first-time users. In which cixe larger 
A companies an.' niissmy ihe ideal opportunity to 

ci -nn *utcri se their sub-id iaricv.iind remote 
^ I'h.jUniis.p.iinlcsly.tndailMVVcusi. 

^ .More power per iL 

Although nn bigger tiian the avert jc desk, 
iv lhe KC oilers m< >rc p*>\» er per £ than most oRls 
r:-..iK VMwf> more, no L>1‘ -> st-.m could be easier 
3 »' i install, thanks imh-_ -upportina hick up 

* liiablc in?nurirsuiil^wt«..\iniaH your existing 

P r “-'rat«> written in Ul’O li can be operational 


English spoken here. 

Language is no problem Co a BC/7. It e\on 
understands plain Hnglish. ihanks to ESCORT Specially 
designed by Sperry Univac, F-SCt )RT enables both 
programmers and non-experienced pn^namm mg staff 
todungcarwnie their own programs. Reports for 
nunagement become so much easier -and more ■ ' 

economical to produce with a BC/7. because ESCORT 
makes writing a urwrofl* program. or obtaining instant ' - 
i niormation, simplidiy ibclf. All you haye to know is 
how to type. . . - 

You're nev er ton big for a BC/7. 

To put it piatniv.ihe BC77.and ESCORT.are.lB© 
latest examples ul huwSperry Univac has taken : 
computer know-how another step InrwanL Which la the ' 
ki nd ul thing we've been doing ever since we dey^opetf ■ 
tiic world s fii>t commencial cuniputer. 

That's why. nn nutter haw big a campanyyoHare. 
you should never overlook j new small computer from • 
Sperry Univac. ' 1 


I Think big. Hll this in now "1 

■ ' Pfc ax e s c i ufme dcKnh nn iUfBC.7 EH FT21 m 

'j'H-um i-'-.- _ • • • - ■ ■ 1 

j Compargr — __ — “tmjum. 1 

. ■ ’ Aririims • _ • ' - ■ 

• PnrfHon ■■ . ^ I 

-I' Post to: Janet Tlbdi-TaytoE, Business Systems 
• -I Marketing, Sperry Univac Centre: London ■ 
;T_N WM) 8LS. TdepltMiK 0h96t 5696- ! 

i mI 


Company. 

' Addnss„ 


■nd.ra wccii. 






■ SSi^i^TaSYSTEMS - . 




s \ 


i 






...arw'S^ 



A •* •*’ 


' ♦* V - 









r.- 

* , * *.tV • ' . V— 

- <•;•«, * v * 'kv s 

:Wtt| 

+ •: *'V ' ■ * -S: » 

■ *** v - * *-—*'* * *<4; s Wv 

y* V - >y .,• -. •• y * 
.v • .* . -'V- 'T:> 


: "■'■* : 


v-:.v; 


1 % <' 1 • 


— • 


: *, ;' •• -,V* .V. • 

■ - •■ ••',»;• li.vj.j"': 

'V v- v \f, 
_ v - . r . 




SSJiiw; 






financial Times Tuesday Cwi-Ur 19 t'i 


We give you a choice of 
five machines in the micro- 
cassette range and four in the 
standard cassette range 
Their features match 
those of all our rivals Except, 
that is when theyfe better 
Our new microcassette 
portable for example, is the 

smallest you can buy with two 
tape speeds Which gives you 
up to two hours of recording 
on one cassette 

Our top of the range 
microcassette recorder-tran- 
scriber has a liquid crystal 
index display 

Which makes indexing 
simplerand transcription faster 
But the most important 
point is the sound. 

And : the best guarantee 
of its quality is this: 

When you’ve built a repu- 
tation for great hi-fi, you don’t 
spoil it with a bad dictating- 
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“Banks today are planning 
for the eighties 
and beyond. 

Philips are 
in a position 
to share our 
view-point.” /3SU 


: ; !j :f 'r 


Banks have always been closely involved with, 
new developments in computing. Many major 
advances in data processing are the result of co- 
operative relationships between the banking 
community and its computer suppliers. 

The Philips FTS 6000 Financial Term inal 
System is a good example. Originally developed by 
Philips in cooperation with a leading European 
bank, the PTS 6000 system has how become the 
world's leading range of financial ter min al equip- 
ment. with 25,000 cashier positions in banks, 
building societies and local authorities. 

Special versions of the FTS 6000 are currently 
underdevelopment in conjunction with banks in 
Britain and overseas, designed for the needs of 
cashiers in the next decade - and the next 
If you want to make the most of today’s 
computers, talk to Philips first. Youll find we talk 
your language. 
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Computers that 
talk your 
b language 
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To Roben .'.kCoifc Philips Dais System*. I 
Jv* Qetoa House, Bcr^bolt Raid Colchesra, I 

y Euex C04 TOE Tdephouc 0206 5HS. I 

.■■-'O' t. Pleue send foil deoils on die PIS 6000. ■ 
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Systems 


Computers market changing 


ONE EVENT that all users of 
big computers should keep 
before their minds i& the state- 
ment made some time ago by 
Frank Cary, head of IBM. that 
over the next several years his 
company would undergo a “ sea 
change " and earn up to 50 per 
cent of its revenues from pro- 
gram products, rather than from 
medium to large-scale com- 
puters. 

It is against that backdrop 
that users should judge many of 
the recent events in the big 
machine arena. 

IBM has been suffering much 
more in its large machine sales 
area at the hands of the ** plug- 
compatible " or direct replace- 
meat machine companies than 
from its traditional rivals. 
Between them, Amdahl,. Itel 
(now under the National Semi- 
conductor wing) CDC and Mag- 
nusson, among others are 
expected to take at least 5 per 
cent of IBM's traditional users 
over the next several years. 

And that represents a very 
I large sura of money. 

An IDC Europa study of 
migration patterns in Western 
Europe in the period 1978/81 for 
IBM machine-users shows that 


substitution of plug-compatibles 
for IBM equipment- are likelv to 
rise from 11,690 sites in 1978 to 
as many as 14,163 in 1981, based 
on an analysis of user intentions. 
Machines involved run from the 
now obsolete 360 series to the 
4300 on which the giant com- 
pany has recently had to 
announce serious delivery 
delays. 

In other words, the plug- 
compatible machine makers 
who. five years ago were 
nowhere or didn’t exist, will 
have taken 5.12 per cent of 
IBM’s market base within two 
years. Any further delays to 
4300 series could push this 
overall percentage up to a very 
much higher level since the 
impact of the Magnusson 
machines has yet to be. felt. But 
in the meantime, if one looks at 
the very large machines (in the 
£lm to £2 ini bracket), the PCM 
group's share goes up to as 
much as 22 per cent. 

All these machines run IBM 
software and, so far, only 
Hitachi Fujitsu which make the 
largest units in the Itel series, 
have produced a competing 
machine operating system. 

Meanwhile, users of IBM and 
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The Commodore PET 2001 series personal computer 
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different speeds and a 

constant! y varying workload. ta. 

Until new. the only way to 
achieve true efficiency without 
overloading the fasle.M typists, was to employ 
a superb YY.P. supervisor to monitor input, 
rates, output and quality. 

Nov/ mere 's Dictaphone 's Thought Tank i 33. 

A computet -control led remote access 
dictation system which automatically 
distributes workload to the most available 
typist. And checks output rates,. input 




13 separate transcription units per console 
Time master logging 

and transfer options to and from cassettes. 

Dictaphone Thought Tank System 193. 

For word processing efficiency 
Dictaphone Company Ltd, Alperton House, 

B r id oe water Read. 

Wembley. Middlesex HA0 1 EH. Tel: 01^903 1477 


competitors' equipment in this 
area have concluded, after a 
□umber of IBM product 
announcements and protracted 
speculation about the large 
future machines, that the safest 
thing for the time being is not 
to buy but to bide their time, 
using any other acceptable 
method of getting new equip- hm 

meat, until the picture clears. fffp» 
This is one reason why Itel WjM 

ran into serious trouble and it«£2| 

why Amdahl's revenues have IS&f 

faltered. But the effects have Sgl 

boomers nged on IBM itself as Rip 

recent events have shown. And |B 8 

not helping the situation at ail R'&s 

is the hiccup with the 4300 
series which could result in lK|j| 

a further swing away from KV 

IBM and towards the various 
superminis now being heavily « 

promoted by DEC, Hewlett 9SSM 

Packard, Perkin Elmer, Prime 
and Data General, among 
others. 

It is interesting to speculate 
to what extent "user-liberation” 

.will affect other traditional 
machine makers. According to 
Mr. Brian Long, m anag ing 
director of the UK wing of 
Honeywell, all manufacturers 
will move deeper into computer 
services to protect their 
revenues. 

Since- the UK services 
industry is growing at an 
average rate of 25 per cent, 
while some bureaux have 
recorded a 50 per cent expan- 
sion in 1978/79, manufacturers’ 
interest in the area is hardly T/te 
surprising. 

Honeywell is deeply involved 
in world networks through s ^ s *‘ 

Geisco. IBM in the UK is gently fits 

expanding the services available are 

from its vast Warwick centre, 
and particularly to management. 

But what are users to make of 
the predictions from Creative 8 r °ups 




The introduction of the Vydec 2000 at this year's International Business Show 
brings further concepts in text processing and communications to word processing 
systems. With communications capabilities built into the 2000, the user can choose 
the model that suits liis changing needs-— from a stand-alone icord processor, there 
are versions that communicate with other Vydec systems and computers, or are 
Telex terminals without paper tape 


central computing the 


Strategies International of San department between IBM and resounding success. 


It has promoted the idea of 


take a variety of types of pro- 
cessing overflow'. 

Indeed, many of the bureau 


lutian" ? To the extent that on similar equipment In other 


been planning their new instal- The Europeans are not— and he will not know (and. by and bureaux, 
lation moves for over a year and have not been-standing still on larf?c . 00t want t0 what if computer staff shortage 

IK****.! e, lSSl wai «j IU ?2 front since they now com- makes hig equipment tick-so continue to become mo* 
2 i iinS* ■J? , leSS oiand around half the European long as it goes on ticking), the severe, the bureau route mm- 

.•"a&TSS r M kels^hWiKS "^mjbCh ot s 

srasJi irzssn s.xisr: * . 

re ^4° ar sy? “•jssrs « Ted s C hoet eB 


leave the average oflice manager which have been doggedly 
in a big company is hard to say. pursuing relatively limited 
If he is aware of a switch at his objectives in data processing for 
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Your business may now be big enough to justify a computer. 
\S"e’re definitely not suggesting you install something on the 
scale of Ernie, the Premium Bond computer. 

But if you employ more than 1 5 people then it’s very likely a 
Basic Four computer system is precisely the advance your 
successful company needs to make it even more efficient. • 
More competitive. More profitable. • 

MA I real time computer systems have helped over 6,000 
businesses to achieve higher efficiency. Basic Four is a highly 
sophisticated computer system designed specifically for the 
growing business. 

It is pre-programmed to 
handle a range of office 
functions including order 
entry, stock contrnL, 
invoicing, cash flow, current 
debtors, wages. 

.VII continually updated so 

that you keep a right . J* 

managerial rein on things- ^ ^11" 
like bank interest charges. 

To lease a Basic Four costs ^ ' 
roughly the equivalent of 
empio ring just one 

* 6 “, £ - ’ Un^d Kingdom UmlW. 

vouanpu^h^outnght. Black Arrow Hous. 

For foil loformuion Chandos Roal, 

phone 01-961 9751. London, NW10 6NF. 
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with systems houses prepared ft 
install them on a turnkey 0* 


■Tose. California? That group Amdahl computers such as has ^ ^ case of Olivetti, for basis, 

believes that IBM is shifting its .P. ce , a ^ , Airway^ instance, the company can <*iaim Harking back to delays it 

corporate priorities to small or t Ph “ ip ?‘ for in stance. it will M ^ ^ of the market for equipment supply for a moment 

business computers, an area in oaI *' because he has heard m acbines between £5,000 and there is no need for panic 

which it will dominate through- or r . abaut **■ The hand- £lQ 00 q and has sold more t ^ Bn Something like 250 bureaux art 

out the 19S0s. Since the small ove . r “ Perfectly smooth ana 2 ^ of its 20/30 and 30/30 available is Britain, many o' 

business systems sector of data and service con- 535 „ nift | n Britain since which are willing and able u 

processing has been expanding tinue unnamperea. •* March. fahe a variety of types of prv- 

at around 30 per cent in the last But if he is in a company - T * ^ cessing overflow'. 

two years, the switch in which has decided to move 


emphasis from Number One is gradually away from big Standard software, such as the op era tors will assert that smal 
understandable. machine dominance to a network j 11 ? 5 . aa *? processing group, companies should think twite 

If that is so, IBM would do of smaller machines reporting and ftnds “ Iat P® 1 " °] before having their own 

well not to repeat the to a slightly more powerful use !’ s are °P eratin £ on standard machines, or if they must, uff 
experience of System 38, much- head office “ co-ordinator,^ then P^ck^cs- equipment that can operate as a 

vaunted replacement for his world could suffer a major - Because of the high and satellite to the bureau's own 
smaller installations such as change. increasing costs of software, the machines. 

System Threes. The delays of There is such a wealth of : standard package approach to And there is something in th? 
up to a year potential users equipment available that there, the SBS is a potent means of argument put forward by groups 
have been warned of have is a real embarras du choix and keeping down users* costs and such as SIA that a small com 
caused serious concern to com- new moves and regroupings are a great -advantage where the pany with a micro-based SBS 
puter user associations (CUA) being reported virtually every buyer is too small a company or a low-cost mini will never 
everywhere since advance orders week— the latest being the to foot the bill for its own pro- be able to run the mor* 
for these machines are thought acmiisition of the raini-manu- gramming staff- advanced business analysis and 

to be in the region of 30.000. facturer with the highest “con- should the office manager be predictive routine that are 
Britain s CUA has protested sumer rating’’ In the U.S., concerned to anv great extent available as a matter of course 
strongly on the basis that Modcomp. by AEG-Telefunken with the “microprocessor revn on SIA’s big CDC machines and 
potential users already had of West Germany. - - « 


'|1* 

\i I i 

, * j t 


to 




Logira’s VTS-100 stand-alone word processor system 




'*'* It* says we’ve just 

wasted our money and should 
have bought an MAI 
Basic Four Computer. 
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Small computers attract 
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businessmen’s interest 
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TEN YEARS ago the idea that 
computers for personal use 
could become common would 
have seemed implausible to 
most people. Even five years 
ago there were many who were 
sceptical. And even now, there 
are those who find it surprising 
that personal computers should, 
be classed as office equipment. 

The surprise may indeed be 
shared by some of those who 
pioneered the idea of small, 
compact machines for personal 
use. for it was first envisaged 
that the majority of sales would 
be to hobbyists, scientists and 
educational establishments with 
a gradual build-up of interest 
from the domestic consumer. 
The business market, after all. 
was well catered for with a 
variety of multinationals and 
smaller companies competing 
hard in the market. 

However, small businessmen 
have recently become alert to 
the fact that a “ home " com- 
puter costing perhaps £1,000 to 
£1,500 may be powerful enough 
to meet all his needs and has 
the advantage of being cheaper 
and probably more compact 


than most systems designed for 
business use. 

Until recently, the home com- 
puters on the market suffered 
the disadvantage that they did 
not come complete with a range 
of standard programs suit- 
able for business use. However, 
this has been remedied by the 
manufacturers and by a number 
of small software companies 
which have seen the opportuni- 
ties of turning these cheap com- 
puters to everyday business use. 

At the cheapest a home com- 
puter caD be bought for a few 
hundred pounds. But these 
machines are only suitable for 
the hobbyist or someone with 
electronic skills. They consist of 
a . computer processor and 
memory units which can be 
wired up to a domestic tele- 
vision set and a keyboard. They 
tend to be awkward to use, dif- 
ficult to service and suffer from 
a profusion nf trailing wires. 


Connect 


These simple machines are 
based on standard micropro- 
cessors, which are the calculat- 


ing part of a simple computer 
etched onto a single tiny chip 
of silicon. These micropro- 
cessors needed to be connected 
to memory chips and to circuits 
which . translate input and 
output signals into a form 
acceptable to the processor. 

All these chips can be wired 
together on a single circuit 
board, which becomes a micro- 
computer board. Additional 
memory circuits can be added 
if desired by plugging in extra 
boards. 

The idea of producing this 
type of computer in a commer- 
cially acceptable package has 
been pioneered by three main 
companies in the U.S. — Tandy, 
Apple and Commodore. 

Tandy and Commodore supply 
their machines complete with 
a television screen, keyboard 
and cassette tape memory. But 
Apple has used a different 
approach. It supplies a type- 
writer-sized box with a key- 
board which plugs into an 
ordinary colour television set 
The fact that it can display 
information in colour has to be 
set against the extra cost and 


the possible inconvenience of 
having to wire the machine to 
a television set. 


Apple has achieved remark- 
able success in the U.S. and it 
is now being sold in Europe 
by ITT, under licence. Commo- 
dore has also had great success 
with a markedly different 
approach. It decided from the 
start to produce a self- 
contained machine which would 
be as simple as possible to use. 
Its PET looks like a typewriter 
with a small television screen 
mounted on top of it. with a 
conventional cassette player 
integral to the machine. 

Tandy, which is the market 
leader in the field, produces a 
similar machine to the PET. 
although it is somewhat larger 
and has a keyboard separate 
from the screen monitor. 

All the first generation of 
personal computers has used 
cassette tapes for the storage 
of information and programmes. 
Usually. a programme is 
loaded from the cassette into 
the machine's own memory 
before the start of an operation. 
Then data may be loaded in a 


similar way. The use of 
cassettes is satisfactory for 
some applications although the 
loading and unloading process 
is rather slow, but it is now 
considered inadequate for gen- 
eral business use. 


Order 


The reason is that files stored 
on a cassette can only be pro- 
cessed in the order in which 
they have been stored unless the 
whole file is unloaded into the 
computer and then re-recorded 
on tape. In many business 
applications, however, it is 
desirable to jump about the files 
in order to pick out items from 
different places for processing 
and then to rewrite only that 
portion of the file which has 
been updated. 

For this purpose, the files 
must be kept on a spinning mag- 
netic disc — either a “floppy 
disc” or a “mini disc.” 
These discs which look 
like small gramophone records 
are tracked by a head which can 
either extract information or 
re-record. 


Dictation equipment becoming 


smaller and more specialised 


ONE FEATURE of the micro- 
electronics revolution is that 
everything is becoming smaller. 
This is particularly evident in 
the development of dictation 
equipment with manufacturers 
placing increasing emphasis on 
the small size of tlieir models. 


The need for portable, light- 
weight and small dictating 
machines is reflected in the way 
this sector of the market is 
growing, compared to other 
sectors and represents nearly a 
quarter of all units now being 
sold. 


matchbox and can record 15 
minutes each side, although 
some brands* can record a total 
of 40 minutes. :,. 

The third alternative;: the 
micro-cassette, which is slightly 
smaller than the mini-cassette, 
is usually designed to record 30 
minutes on each side. The 
micro-cassette, was developed by 
the Olympus Optical Company 
which use: the brand name of 
Pearlcorderl 


recorder has all the features 
which come with models of far 
larger size, such as cue, review- 
and'pause facilities, battery 
level indicator and a digital 
counter. 


About 20 manufacturers (in- 
cluding IBM, Lanier, Philips 
and Dictaphone) all offer hand- 
held cassette recorders which 
use 'one of three types of 
cassette. 


However, at the beginning of 
October, Sony (which only 
entered the dictation equipment 
field. in the UK in March) has 
introduced what it claimed to 
be the smallest hand-held 
cassette recorder .in the world, 
using the micro-cassette. 


The universal cassette, which 
is used for normal music- 
recording with conventional 
consumer recorders, can record 
□p to 90 minutes. However, the 
mini-cassette has been, until 
now. the most popular record- 
ing medium for hand-held 
models. It is about the length, 
width and half the depth of a 


Speeds 


A feature of the tiny BM500 
dictation machine (which 
measures only 60 mm by 108 
nun by 23.6 mm) is that it has 
two tape speeds which allow 
up to two hoars’ recording time 
on the micro-cassette. 

Furthermore, this diminutive 


The emphasis has been to 
encourage managers and other 
businessmen who travel a lot 
to keep, up with the administra- 
tive side of his work while “on 
the run.” This means that the 
portable models offered by the 
manufacturers must be compat- 
ible with machines sitting per- 
ma neatly on his secretary’s 
desk. 

However, machines which 
reside in the office now tend to 
be made to fit one of two 
distinct applications. A typist 
may have a -machine used solely 
to playback tapes or she may 
have a recorder used for a far 
wider range of services, such as 
telephone message-taking, while 
the equipment forms part of a 
centralised dictation system 
controlled by typing pool staff. 

Manufacturers are tending to 
push the concept of centralised 
dictation systems, mainly be- 
cause this fits in with the con- 
cept of the electronic office 
system which is normally con- 
sidered to be centrally computer 
controlled. 


This is based on a micro- 
processor design and bas the 
ability to log in each piece of 
dictation as it is received with 
details of the author’s name, 
the type of work, how much 
dictation there was, and which 
typist received it. According to 
the company, not only can it 
provide reports on the dictation 
work in hand bnt it can also 
link up with other forms of 
dictation input in work gronps 
and word processing centres. 


Dictaphone have ensured, of 
course, that all their different 
types of recording equipment 
are totally compatible — the 
Time Master, if used with the 
company's multiple cassette re- 
corder. can identify the cassette 
on which a particular job is 
recorded. When a completed 
cassette is ejected from the 
machine for transcription, the 
Time Master prints a self- 
adhesive label that includes 
detailed information on each job 
in the cassette. 


Summary 
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It ii»ay also encourage com- 
panies to consider how they can 
adapt office management to 
computerised ways of working. 
Dictation equipment, though a 
small part of the office equip- 
ment market, could offer manu- 
facturers the opportunity to 
spread the gospel of word pro- 
cesses and other electronic 
gadgetry. 

An example of this Type of 
thinking can be found in a 
system which is offered by 
Dictaphone called the Time 
Master. 


The system has a printer 
which can provide a summary of 
the dictation centre’s workload. 
Each system can have up to four 
recorders connected to it, al- 
though multiple Installations are 
possible in order to handle a 
greater number. 

The emphasis is on integra- 
tion dictation with word pro- 
cessing centres. Dictaphone, for 
example, places importance of 
the data such centralised 
dictation systems can give to 
supervisees. 

The movement of systems to 
fulfil more than one office 
function. thus encouraging 
companies again To work 
towards the electronic office, is 
also a feature of developments 


in the dictation market. 

Sony, for example, which is a 
relative newcomer to business 
systems, has not yet decided to 
refceh such sophistication for 
its transcription machines, 
although developments are 
probably in the pipeline. 

Its most complex machine on 
the European market is called 
the BM720. This has an elec- 
tronic indexing system— con- 
trolled by the inevitable micro- 
processor — which allows an 
audible mark to be put on the 
tape, indicating the end of an 
item. 

The company claims that the 
BM720 is half the sizq of 
similar machines and also has 
a telephone record facility ,\ as 
v eil as the variable tape speed 
which allows the cassette to 
h 2 \e a longer piaying time. \ 

Britain’s dictation equipment 
market is now worth around' 
£18m a year, but this is rela- 
tively small compared with the 
U.S. market of over £120m. In 
centralised office systems. Dicta- 
phone is the leader, but the 
company, is number two when 
considering systems such as 
pocket machines and desktop ; 
equipment, as well. 

Philips, the Dutch electronics 
group, is the overall leader of 
the UK market In the U.S.. 
however. Dictaphone and Lanier 
lead, with Sony now in third 
place, having about 15 per cent 
of the market It entered the 
U.S. market only eight years 
ago. 

The British market for dicta- 
tion equipment is projected to 
more than double by 1983, 
climbing to around £40m, a 
t rerid which further opens up 
market opportunities for new 
companies with radical ideas for 
the dictation equipment sector. 


Elaine Williams 


Ljstirvg papers. riiuiti-part input and tum-arourvd 
documents. OMR and OCRtorms, cutsets, continuous 
envelopes -for all of these and more you can rely on ’ 
John Dickinson, backed by the unmatched resources 
of the Dickinson Robinson Group. 



For more information contact Mr. ELH. Salmon, 

John Dickinson Stationery, 

38 New Bridge St. London £C4V 6BQ 
Telephone 01 -248 5775 Bctn. 219 

Jk ■ember of Ac DKfamoi RoWwm Gwup- 


OFFICE AND PRINTING 
EQUIPMENT CONSULTANTS 
REQUIRED 


We wish to retain consultants to prepare reports analysing and 
forecasting the European and Far East markets 

PRINTING EQUIPMENT. COPYING EQUIPMENT 
GRAPHIC ARTS EQUIPMENT. 

Product knowledge is essential. We are an Internationally- 
known firm and can provide continuous assignments. Replies 
will be kept strictly confidential. , RV , 

Write Box A .6934, Financial Times. 10 Cannon Street, EC4r 4Br 



This diminutive new Sony micro-cassette: dictating machine ( model BM 500) is 
; claimed to be the world 's smallest micro machine _ with two speeds. On slow speed, 
one- cassette gives two hours' Recording time 



keyboard operator at Airorth Land Surveys enters data on to a Watty 220d 
mjniter. Their system also utilises a 2221 -L matrix primer i fcli < uurJ n 22-) 2- B 

plotting table 


The units are so designed 
that the head can fly to any por- 
tion of the file in a split second. 
Disc units which are used on 
almost all larger business 
systems are still more expen- 
sive than cassette recorders, but 
they are now being reduced in 
price so that they can be added 
to the so called personal com- 
puters. 

Before long, all personal com- 
puters can be expected to have 
disc units as at least an optional 
and possibly a standard extra. 

At the same time the falling 
cost of semiconductor com- 
ponents will give persona] com- 
puters ever more computing 
power and higher density 
memories, which will enable 
them to perform most ordinary 
office tasks. 

The addition of electronic 
printers will be the next stage, 
followed probably by facilities 
which allow them to communi- 
cate. When this • happens, 
personal computers will have 
become very- similar indeed to 
the simpler office systems and 
to so-called ** intelligent ” com- 
puter terminals. 

Indeed, the personal computer 
is only one of several strands 
of evolution of small computers, 
which most experts believe will 


quite rapidly converge. Intelli- 
gent terminals will gradually 
increase their computing power, 
memory and peripherals, until 
they become computers in I heir 
own righr. connecied umbilical!} 1 
to a larger machine. 

Small business machines, 
designed originally to replace 
electro-mechanical accounting 
machines, arc similarly develop- 
ing fully-flexible computing 
capabilities. 


Erode 


From a different direction, 
hand-held calculators for scien- 
tists and engineers are evolving 
into small computers with the 
addition of magnetic strip pro- 
grammes and printers. Since a 
complete microcomputer with 
memory and input/oulput 
circuits can already be etched 
on to a single chip, there seems 
no doubt that the distinction 
between hand-held calculators 
and computers will erode even 
further. Specialist instrument 
manufacturers like Hewlett 
Packard already produce 
personal computers with a very 
high level of sophistication. 

Finally, personal computers 
will evolve by the addition of 
extra circuits to the domestic 


television set The pnvo>s has 
already started with the develop- 
ment of Presiol. the Post Office - 

information -orvn-e. which 
allows words and figures in he 
displayed an a datne-ia- >et. The 
addition »f a microcomputer 
chip and memory will saon he 
comparatively simple. It will 
then be possihlc to buy a tele- 
vision set which needs nn!v a 
keyboard and perhaps a cassette 
deck or disc drive to convert it 
into a computer. 

This i perhaps the most 
interesting of all the lines of 
evolution because, if home com- 
puters could be produced in 
the large volume which a con 
sumer market would provide, 
the price would probably fall 
quite rapidly. 

This is a possibility which par- 
ticularly interests Texas Instru- 
ments. the Dallas semiconductor 
company, which has recently 
moved into the personal compu- 
ler market aimed deliberately at 
the conumer market. 

It is clear, however, that there 
is very little difference between 
machines aimed at consumers 
and those for the business mar- 
ket. It is mainly a question o' 
marketing, programming and 
price. 

Max Wilkinson 
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The last ledger 
entry you’ll make 
the slow expensive way. 




Any 3-in-l loose leaf system user will 
immediately appreciate die indispensable 
benefits an Adler TA20 Accounts Pro- 
cessor system has to offer 

There are three distinct areas of vast 
improvement for starters: 

* Automatic up-dating of ledger and 
daybook. 

* Clearly legible information - because 
it is printed. 

* Up-to-date analysis of all sales, pur- 
chases and expenses with print- 
out onto Nominal Ledger Cards. 

But thatis not all the TA20C will do. 

For instance, it will type and calculate 
and analyse your invoices. It will also 
give you an automatic typing system for 



your circulars, debt collecting re- 
minders, etc. 

And the sum result? Efficiency 
improved. Time saved. Human error 
eliminated. 

Its all on the OEM Stand at the IBS, 
Birmingham National Exhibition 
Centre, Oct. 23rd -Nov.lst! 

Alternatively. . . 


PHONE 031-229 2261 

Phone or write fora complete appraisal or a demonstration of theTA20C near you. 


| Name. 


Post to: Mu J. McLoughJin, Scotia (Mice 
Machines, 227 Castle Terrace, Edinburgh. 


| Co mpany Address. 
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OFFICE EQUIPMENT X 


As an accountant, 
I’m often asked about 
computers. I usually 
advise people, 
tohavea 
word with 
Philips.” 



Need for strategy 


the central role of a 
MIXED voice/data switch 


to integrate systems 


IF ANYONE had doubts about tioos or agreements that aim at 
the need for haste in fostering what could be described as 


more interest in integrated office extended communications capa- 
systems from potential UK bilities, with Plessey for 


manufacturers six months ago instance now using a series of 
when the NEB was promoting word processing components 


Most businessmen agree that computers are todays 
answer to accounting and overhead problems. But unless 
youVe something of an expert, mosr computers look the 
the same. 

Thai’s why so many people talk to Philips first. As 
Europe’s largest electronics company. Philips have a name 
for quality, reliability and value. With 3,000 computer 
users in Britain alone, they also have the experience to 
salve most problems qraddy and inexpensively. 

Philips computers are available from only £44a week. 
That’s less than the cost of a clerk, but the system handles 
the work of three. And while it’s completing the routines in 
'minutes instead of hours,a Philips computer is compiling 
the statistics that are vital for managing the business. 

At the new, low prices. Philips computers pay for 
themselves rime and again. 

If you want to make the most of today's computers, 
talk to Philips first. Yorffl. find we talk your language. 


Nexos, and GEC was in the made at the Data Products 
throes of acquiring A. B. Dick. Corporation plant at Irvine, 


then the appearance of IBM's California. 


Information 


Distribution Speaking to the almost cen- 


UniV* the 6670, should dissi- verted — the IBM Computer 


pate them once and for all. 


Users* Association earlier this 


This machine (which T?®*- Mr- Des Pitcher, managing 
measures a scant 7S by -40 by director of Plessey Telecom- 


274 ins.), combines text- munications said all executives 
handling, laser-printing, data —that is, all executives every- 


and text communications and where — -would have to learn to 
document-copying in its narrow typ . e - . , - , 


compass. 


And while he is specifically 


It will take the text of a responsible for the Plessey 
letter recorded on a magnetic v f. or ^ ? n ^ System X electronic 


card from a typewriter and re- digitalexchange for the British 
print it in another format or Post Office it is clear from a 


one of eight other type founts. ° umber of ™esaey releases that 
It can take incoming text from ^company is determined to 


a communications line, store it integrated 

on a magnetic disc, or print it °^ c r e s ^. e , tns despite a 


out Data such as nam« and Performance in the facsimile 
addresses and account numbers so “ e mi5ht 


cations, both with the outside 
world and with the accumulated 
knowledge of the user company. 

There is then scope for 
advanced integrated office 
systems which would have their 
fast facsimile and word process- 
ing functions, but also be cap- 
able of handling electronic mail, 
document storage and retrieval, 
the company’s private teletext 
system, other such public 
systems, central dictation con- 
trol and — in the long run — voice 
and data communications via 
satellite. 

In the groups mentioned 
above, only IBM is within strik- 
ing distance of all these capabi- 
lities, but its competitors are 
well aware of that fact and 
moves are afoot to make busi- 
ness channels available on 
existing experimental and 
planned commercial satellite 
systems that could be used to 
support networks rivalling that 
of which IBM is a member. 
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can b, taken from a computer con ader to appomtang. 


Computers that } 
talkyour I 

> language l 


and merged into the teste of N^rth.les dsign of an 
£d e 7o S on red ^ m3CMne ' ™ufed b? e KeS£ priScS 

and it is hea-tffly communica- 
imitpfl Pons-oriented. Display with a 

iliUUCU good ,jeal of local processing 

These machines can talk to capability is linked ■ to a large 

ch other or to the TTtM’c keyboard with its own tele- 


Alliances 


Limited 


each other or to the IBM’s 


rffipl 


System 6 computerised office phone, and both are on-line to 
but since they cost over £50,000 a P nnter - This group of these 



T«r. Brus Morgan, Philips Daia SvsrenxTI 
El data House. EcndwhRoad,ColdiesMK V 
Essex C045BE Tel: 0206 5115 - I 
Pleus scad foil daaib of your range. | 


each would appear to be limi- essential devices is also linked 
ted to the offices of the larger Int ° a dl £tid PABX 


IBM customers for the time telephone calls as well 


as data, and the local processing 


i Name:. 
1 Posido 


But compare that cost with * n,u P wonId sain access to cen- 
the £300.000 worth of equip- t” 11 * - s* 01 ® 11 m* 3 or to coires- 


ment installed in the first P°ndeuce archives (magnetic or 
"electronic and fully auto- 0 011 demand. 


J Company- 


office at Micronet Inc’s . Passey already has many of 


■i Address: 

i 

j 

• Nunl Data 

Systems 


premises in the notorious d 1 ® elements to hand of this 
Watergate Complex in Washing- con cept,. and in the office com- 


philips; 

ETQ ■ 


ton. There are more options rounica tions area certainly leads 
there, including micrographics several of its rivals. 


and optical character readers, 
but the differential is very high. 


But among these, as indicated 
above, are giant corporations 


Significant in the list of hungry for new areas into which 
participants are — AB Dick, can expand. 


Exxon through its Qwip Divi- A wqp „ 
sion, and Plessey Peripheral 


Systems. They all are aware that word 

All three are involved in one processing is only a small seg- 


way or another with acquisi- 
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ment of the office services 
l market since they know the 
published statistics that secre- 
taries and typists account for 
but 10 per cent of office costs 
while managers and profes- 
sionals add up to a massive 60 
per * cent — office operations 
themselves accounting for 
between 40 and 50 per cent of 
the costs of companies right 
across the board. 

It is obvious there must be 
an enormous market here for 
the equipment that will increase 
management’s efficiency, apart 
from containing ever-increasing 
clerical costs. And this equip- 
ment inevitably must be that 
which permits faster communi- 




A WORKSTATION 
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The answer to high 
staff turnover is at your 
fingertips. 


computer 


positioning 

device 


handset 


Adler SEIOOO singlc-elemenr electric 
type writers do more than speed-up typing. 
They slow-down staff turnover 
Because our SE1000 series are easier to 
handle than any other electrical typewriter 
For example, our graded keyboard 
arrangement and finger-form keytops match 
the natural movement and contours of the 
fingers. And there’s a touch-buffer that 
actually countermands many typing errors. 

There are also five repeat keys. Electric 
tab settings. And an automatic paper injector 
that eliminates the guesswork when lining 
up new sheets. 

Even fitting a new ribbon is no longer a 
chore. Rapid-change cassettes keep fingers 
dean and nerves unfrayed. 

Naturally, the series comes in a choice of 
changeable type faces. And there are three 
ribbon options: Standard, re-usable and with 
correcting strip. 



.network , 
interface i 


f- s - ->• j.V • ~ ' i 


Sauna- Uneo*of4lfD'i m BkrcBgtam 





M ■ 'iip i lit 

1^*11 ip M 

S \ r- • '***+ J 1 *•&’ • , . ■ 1 r;. j; 




tlSililSKBP 


The SEIOOO is so perfectly designed your 
secretary could even produce last, faultless 
typing with one hand. 

So you can imagine what she could do 
using two. 

It’s all on the OEM Stand at the IBS, 
Birmingham National Exhibition Centre, 
Oct. 23rd - Nov. 1st! " 

Alternatively... 


PHONE 01407 3191 

Phone or write for a complete appraisal or a demonstration of the Adler SEIOOO 
near you. 

Name^ Post to: OEM Limited, 140-154 Borough 

j Tjde High Street, London SE1 1LH. 


Company.. 
Address — 
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A new microprocessor-controlled radio and inductive 
loop paging system ivith a wide range of standard 
facilities has been introduced by Muttitone. Knoton 
as ACCESS 80 r the system is designed to provide 
offices, industrial plants , hospitals and hotels with 
a fast, easy-to -operate and reliable paging service 


tions processor know-how to 
come from an Exxon affiliate/- 
Delphi Corporation of Los 
Angeles. 

There are several more moves 
to be made before Nexos can 
claim to be able to offer fully 
integrated systems, but the 
essential is already there. The 
danger is that potential recruits 
may back off because of political 
uncertainties. These, however, 
should not be allowed to stand 
in the way of a group that ha; 
as its target a share of a world . 
market that may grow to as 
much as £I0bn by 1983, of which 
Europe’s share could be 10 per 
cent. 

It is in areas such as this that 
the new UK manufacturing jobs 
will be created and nothing 
must stand in the way of this 
vital process. 

Ted Schoeters 



Pressure to move rapidly in 
this new area of advanced tech- 
nology is likely to foster new 
alliances of which the moated 
understanding between Amdahi- 
Memorex and the Olivetti 
empire is only one. Dearly to 
encompass all the areas of 
expertise such fully-integrated 
business operations systems 
demand also requires the 
involvement of a company with 
huge research and development 
resources, or the closest colla- 
boration within a group of 
powerful organisations that are 
leaders in their particular areas. 

It is an interesting manage- 
ment technology exercise to 
speculate which of these 
approaches will pay off first 
* It is unfortunate, to say the 
least in the present context that 
the new UK Government still 
has not clearly spelled out what 
it intends to do with the various 
activities backed by the NEB. 
The ibort sharp, shock tech- 
nique should be applied now. 
because nothing can be worse for 
staff morale and the confidence 
of potential customers than to 
allow decisions — that would 
stem' naturally from political 
beliefs — to drag on for mouths. 

It is indefensible to allow 
groups of the technological im- 
portance — to Britain — of Muir- 
head to go through all the moves 
to join Nexos Office Systems if, j 
in the end. the Keith Joseph 
axe i: to fall on this venture. 
It is making rapid progress, with 
the essential software and word 
processing side assured by the 
Logica group— also experts in 
communications: the facsimile 
development being provided by 
Muirhead. which is a world 
leader in many areas of this 
technology; and the communica- 


These diagrams give an indication of how an o§fce 
of the future might look v 


THE OFFICE MULTIFUNCTION WORKSTATION 


Individual Office Workstation 


Shared Units 
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«iid simiia ejects are received u. 
inai typing. Such .documents are generally \> t 
ie insertion, deletion or re-arrangement of text, w». 
je repeated several times and as each re-typing can ea 
. needs to be checked each time. This is obviously a great 
ng productivity is iow. Once text has been recorded only a 
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Once a letter or report has been typed 
on an Adler SE2000,it need never be 
typed again. No matter how many correc- 
tions, additions or deletions you want to 
make later 

This is because the SE2000 has a 
mini-diskette ‘mem oiy 5 that can store 
everything you type. When you want to 
amend anything, you simply type the 
revisions. And let the Text Editor type 
the rest automatically. 

Ifou can imagine how many hours 
that saves. Not only in correcting reports 
and letters. But with variable repeat 
typing of contracts, instruction manuals, 
stock lists etc. 

Given a minute's though t,you caw 
probably think of baif-a-dozen uses 
inside your company. 

Naturally the SE2000 will also auto- 
matically type as many copies as you want. 
So much more personal and more attrac- 
tively presented than a fuzzy photostat. 
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How easy is itto operate? If a typist 
can handle an electric typewriter she’ll 
have no problems learning to use (and 
appreciate) the Text Editor Bring her 
along to a demonstration. 

Unless she’s too busy revising and 
retyping your reports the old way. 

Ifk all on the OEM Stand at the 16$ 
Bumingham National Exhibition 

Centre,OcL23rd-Nov.lsd 

Alternatively... 


PHONE 01407 3191 l 

Phone or wine for a complete appraisal or a demonstration of the Adler Bitsy near you. 1 


Post i o: OEM Limited. | 

140-154 Borough High Street, London SE1 2LE& j 
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OFFICE EQUIPMENT XI 


Japan set to step up 


export drive 


5HE EFFECT of Japanese 
exports has been felt forcibly in 
several sectors of the world's 
office ■equipment markets like 
plain paper copiers but the 
major threat is probably still 
to come. 

This statement can be made 
with .some confidence for three 
reasons. The first is the explicit 
intention of the Japanese, .which 
is to expand production of com- 
puters and related office equip- 
ment and to increase the pro- 
portion of exports. The second 
is the Japanese record in the 
parts of the world office equip- 
ment markets which . they have 
so far attacked, notably copiers, 


calculators, typewriters and 
various peripherals. But. third 
and most compelling of all, is 
the argument based oo the 
thrust and achievement of the 
newly emerging Japanese semi- 
conductor industry. 

The semiconductor industry 
depends upon the co-operation 
of the major computer com- 
panies — Fujitsu. Hitachi, 
Toshiba. Nippon Electric (NEC) 
and Mitsubishi under the guid- 
ance of the Ministry of Inter- 
national Trade and Industry, 
which has spent about S500m, 
or more, on the development of 
advanced semiconductor tech- 
niques. 


The main thrust of this pro- 
gramme was directed originally 
towards the production of high 
density digital circuits for com- 
puters. The aim was to enable 
the Japanese computer manu- 
facturers, led by Fujitsu, to keep 
level with or paxslbi; overtake 
the research of International 
Business Machines. IBM at 
present enjoys about a third of 
the Japanese ’computer market, 
with Fujitsu and Hitachi in 
second place, each with just 
under a fifth of the market. The 
semiconductor research pro- 
gramme has so far been remark- 
ably successful. It enabled 
Fujitsu to be the first company 



Production Unes for Brothers typevniters at Nagoya , Japan 



When your expansion plans 
bear fruit it worft leave 
Bitsy lost for words. 


When buying a W>rd Processor^ don’t 
make the same mistakes some companies 
made when buying their first Computet 

They rushed into a system that was 
fine for immediate needs. But couldn’t 
cope long-term with their expanding 
workload. - 

Quite an expensive mistake. 

But one that needn’t happen with 
VJbrd Processors when you buy an Adieu 
Because our Bitsy series has a diskette 
storage system that can be added to over 
the years. 

In fact, it grows step.-by-step with 
your company. 

Bitsy is a fully-fledged Processor with 
visual display that lets you read, check, . 

. correct and edit text before print-out. 

It stores everything it types on a 



diskene. So it saves hours on repeat, 
revised or variable typing. 

All of which helps you understand 
why people are calling Bitsy the last word 
in Wbrd Processors.' 

Itfc all on the OEM Stand at the IBS, 
Birmingham National Exhibition Centre, 
Oct. 23rd -Nov. 1st! 

Alternatively... 


r PHONE 01-407 3191 ”1 

j Phone t)i write for a. complete appraisal or a demonstration of the Adler Bitsy near you. J 


I 


Name. 


Title. 


Post to: OEM IxcL,140454Bon>ughj'Bjgh j 
Street, London SE11LH. | 


Company. 



| Address. 


j 3feLK 


No- 


TTH/10 



I 




in the world to produce sample 
quantities of a 64.000-clemenT 
random access semiconductor 
memory (64kRAM>. This was a 
considerable achievement even 
though the Japanese com- 
ponents seem likely to be over- 
taken by American rivals which 
are simpler to operate. 

Moreover, Fujitsu, with the 
help of its U.S. associate 
Amdahl, has been able to pro- 
duce a large computer which for 
a while surpassed the best that 
IBM had on the market. IBM 
has recently launched its 4300 
range which offers a higher per- 
formance per dollar than any 
other medium sized computer, 
and it is expected to follow this 
with a similar jump ahead at 
the top of the range. Neverthe- 
less the Japanese, if not 
demonstrably out in front, are 
at least up with the leaders in 
the computer industry. 


Underpin 

The semiconductor technology 
which has enabled the Japanese 
to keep pace in the computer 
industry will also underpin 
tbdir position in most other 
sectors of the nffice equipment 
market, especially when it can 
be allied to tbe high quality of 
Japanese precision engineering. 

Estimates by BA Asia, a Bank 
of America subsidiary, indicate 
that in the first half of 1978 
production of integrated circuits 
in Japan was running at 85 
units a month, a 25 per cent 
increase compared with the 
previous year and more than 50 
per cent np on the figure for 
1976. Japan is gradually 
becoming self-sufficient in the 
production of integrated cir- 
cuits. while at the same time 
developing the high-density 
circuits which will be the basis 
of much of tbe next generation 
of office equipment. 

So far exports of computers 
have been relatively small. The 
Japanese have found It very 
bard to match the entrenched 
position of IBM, and at the same 
lime they have discovered that 
computers require very much 
more complicated marketing 
techniques than those which 
have proved so successful in 
consumer electronics, largely 
because of the difficulties of 
producing software in’ a foreign 
language. 


Melcom found some difficulty 
in adapting to the U.S. market 
because it requires standard 
packaged programmes rather 
than special customised soft- 
ware, which is the rule for such 
systems in Japan. 

However. Malcom believes it 
has now overcome the initial 
difficulties and is looking for 
sales of perhaps 300 systems by 
1980. NEC is hoping to sell 
more than 1,000 Astra computers 
in-the U.S. during the next three 
years. It seems likely that the 
Japanese, because of the fear of 
retaliation from highly efficient 
competitors. will move 
cautiously into the U.S. market 
for small office computer 
systems. Apart from IBM and 
the other major computer manu- 
facturers. the small systems 
market is bustling with young 
and aggressive contenders. 
Hewlett Packard is moving in 
with great assurance with a high 
quality range of minicomputers 
and peripherals. Texas Instru- 
ment 5 and National Semi- 
conductor are pushing hard, and 
there is also a range of smaller 
companies which know the 
market better than the 
Japanese. 


Steady 


Deal 


Almost all sales of larger com- 
puters have been made in 
association with other, com-- 
parties. Fujitsu has sold Its 
largest machines through 
'Amdahl in the UR.. and more 
recently it has concluded a deal 
with Siemens in Germany for 
marketing the same machine. 
Meanwhile Hitachi has been 
selling its machines through the 
U.S. leasing company Itel. 

Recently, several Japanese 
companies have started to try 
to get into the U.S. market for 
small office systems by selling 
direct, but so far with limited 
success. Mitsubishi Electric is 
seling its Melcom SO Model 18 
small office systems through 
Melcom Business Systems in Los 
Angeles. So far it has sold only 
a few and has received about a 
dozen inquiries. 

Meanwhile', Nippon Electric 
introduced its four Astra series 
office computers on the east 
coast through NEC Information 
Systems in Lexington, 
Massachusetts. 


It seems likely, therefore, that 
the Japanese will go" for steady 
rather than spectacular progress 
in the computer market while 
concentrating their torces on 
.other pans of the office equip- 
ment market which are not 
encumbered with the problems 
of producing applications soft- 
ware. 

Sooner or lalvr, the Japanese 
are likely to enter the iray 
with a fully digital electronic 
private branch exchange lor 
export. However, for the 
present, the restrictive rules of 
most post office administrations 
are likely to remain a barrier. 

Until these rules are relaxed, 
therefore, the Japanese will 
probably concentrate on smaller 
items, such as facsimile trans- 
mission equipment. Sales of 
facsimile machines overseas 
have been relatively small 
partly because of the slowness 
of obtaining international agree 
ment -about standards of trans- 
mission ior the faster machines. 
However, • there seems little 
doubt that this will be a growth 
market which Japanese com- 
panies, notably Ricoh, Fujitsu 
and NEC will be well placed to 
exploit The complications of 
tbe Japanese characters should 
continue to help to give these 
companies the advanuge of a 
large home market from which 
to export Japanese machines 
marketed by Kalle Infotec in 
Europe are already beginning 
to establish a foothold in what 
is so far a very small market 

In copiers, Japanese .com- 
panies led by Ricob. Canon and 
Mitsubishi, are continuing their 
advance based on small 
machines, and it is likely that 
they will be among the first to 
produce so called intelligent 
copiers which scan documents 
and convert them into electronic 
form. Such copiers, it is 
believed, will bave a key place 
in the. more advanced electronic 
office system ;of the future. The 
race to produce a low priced 
machine of this sort has yet to 
be won. It is easily possible that 
a Japanese company will win it. 


Max W ilkins on 



:&V- — 


r A"™ ■ ■ V 


\ .■A*'". ■ 

■ k " -v; 

‘ "■&.* • 


.-j j. is*..-' 


Microprocessor technology is incorporated into 
Ricoh’s new offset printing system* ■ the AP 2600 
(above), which is featured at this year’s Inter- 
national Business Show 


“THE BO\RD WOULD LIKE YOUR 
VIEWS ON WORD PROCESSING. 


NO HURRY. END OF THE 
WEEK WILL RE FINE.” 


of it 


The man who buys the office equipment never has an easy time 


Not only is he supposed to be a know-all, he's also expected to 
have views. 

Currently there are two words calculated to send a shiver down 
his spine. 

“Word Processing.” 

This catch-all description relates to automatic text typing and 
automatic text editing and revision. 

The hardware is available now. 

Tomorrow it will be as commonplace as an ordinary electric copier. 

But today what is it? What does it do? What docs u cost? What 

benefit is it? Do you need it? 

. For not altogether altruistic reasons. Imperial arc making available 
an unbiased report on the subject by Keith Wharton, one 
of the world’s leading authorities on word processing. 

It's free, it’s easy to read, and very informative. 

And by the way. if you thought of Imperial as 
just the name on the world's finest single-element 
typewriter, the SE5000. you would be wrong. 

Our name is also on 


the world’s finest Word 
Processor. The Imperial 
SE6000. 





Imperial 


TYPEWRITERS 




Imperial Bum ness Equipment Limited. FREEPOST, Leicester 
LEI 7ZL. I No slump required). Tel: (0555) 50481. 

Please send nic ni> free eupy ol ’An lnimdiiciinii to Word Processing’ 
together with informal ion on the Imperial Sr.5(HKi and SEbUUO 

Nam e , 


Position in Company, 

Company 

Address 


Telephone 


F.T.l 


L. ...... ««» 



\kn Blerk Systems Furniture. 
\bullfind something to keep 


everyone happily in their place. 


Ever been responsible for office furniture? 
Ever noticed how everyone from the 
-Managing Director through the accountant 
down to the secretary suddenly becomes an 
expat? 

VCbrryno more. 

"Van Blerk systems furniture range stops 
the arguments. 

There are various types of tables, drawer 
blocks, tabletops, auxiliary cabinets and 
accessories. 

In fact, everything to satisfy the Board 
and the typing pool. 

Constructed to the highest standards in 
cold-rolled steel and the toughest t rimming 
materials, the whole range is light, scratch 
and heat resistant, stainless and easy to dean. 
That gives durability. 

It works singly. It builds into group units. 
It can be assembled quickly. Taken apart just 
as fast- It can live years in one department 



then start life again in another In a com- 
pletely different guise. That's flexibility. 

All this efficiency could lead to dullness. 
It doesn't. Because the design, the quality 
the finish and the taste of Von Blerk enhances 
the most functional or the most flamboyant 
office environmentThafs beauty. 

See the range on the OEM Stand at the 
IBS, Birmingham National Exhibition 
Centre, Ocl 23rd -Nov. 1st! 

Alternatively... 


r 

i. 


PHONE 01-407 3191 

Phone or write for complete details of&n Blerk systems furniture. 

Post to. 1 OEM Limited, 140-154, Borough 


“1 


1 


Name- 


Title- 


High Street, London SE1 1LH. 



OWflN BLERK 
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OFFICE EQUIPMENT XU 



Telecommunications 

changing office work 


TELECOMMUNICATIONS is 
one of the two technologies 
which are now, little by little, 
radically changing the nature of 
the office and of office work; 
the other element is the 
computer. 

For much of its existence, the 
telephone has been essentially 
an adjunct to office work, rather 
than an Integral part of it. 
When, 100 years ago, the chief 
engineer of the British Post 
Office said that telephones were 
all very well as a novelty, but he 
preferred to send messages by 
couriers, he was reflecting an 
extreme conservative view which 
has only gradually broken down. 
Even now, many messages which 
could be sent by telephone are 


posted; the chief message car- 
rier and information storer in 
most offices remains paper. 

This fact will be slow to 
change, not only because of con- 
servatism: paper retains many 
qualities of convenience which 
electronic systems, especially 
early ones prone to technical or 
human error, cannot yet beat. 
But it will change, because the 
amount of information which 
must now be brought to bear on 

most bureaucratic processes is 
increasing, and new techno- 
logies, based on the telecom- 
munications system, are now 
increasingly capable of coping 
with it 

The office telecommunications 
market has thus, in the past five 


years, become the focus of in- 
tense interest on the part of 
electronic end communications 
companies, many of which have 
developed systems, indeed 
theories, to fit the process of 
change: by trades unions, who 
see the nature of work altering 
much more rapidly than 
hitherto; and by governments, 
which are drawn in because of 
the importance of the sector 
economically, and by the social 
changes which it ushers In. At 
the same time, and making 
many of the developments pos- 
sible. microelectronic techno- 
logy has speeded up the develop- 
ments and proposes new con- 
figurations for office work. 

The diagram of the ** office 



Using an automatic message-switching system, the DSX-40 from ■ Telephone 
Rentals, a supervisor directs an incoming message — displayed on the VDU — to 

the desired receiving terminal 


of the future ” which accom- 
panies this article describes an 
environment which would 
scarcely have been comprehen- 
sible to office workers as little 
as ten years ago. In the centre 
of it. and central to it, is the 
private automatic branch 
exchange CPABX) — whose 
efficiency and facilities very 
largely determine the scope of 
the systems in the office Itself. 
It is a graphic representation of 
the growing importance of 
private telephone systems. 

The PABX is crucially 
important because it is the key 
to the range of equipment it 
controls, and because it is a 
complex and expensive piece of 
hardware. Beyond it, the equip- 
ment manufacturers’ market 
burgeons. There are the tele- 
phones themselves, now increas- 
ingly in offices, with loudspeak- 
ing. automatic switching and 
holding facilities; there are the 
work stations — visual display 
units with keyboards and tele- 
phones; the word processors, 
which may either be stand-alone 
or Jinked to the communications 
system so that they can com- 
municate with other processors 
either in the same office complex 
or in remote locations: elec- 
tronic mall equipment, which is 
likely to be facsimile or high- 
speed facsimile equipment 
linked into a phone line. 

Then there arp the Telex 
machines — and the range now 
includes high-speed' equipment 
and various types of pro- 
grammable machines; and the 
data processing equipment, 
which includes modems (modu- 
lators-demodulators for trans- 
forming digital- data from 
digital to analogue for trans- 
mission, and vice versa. These 
are the elements of what the 
Canadian company, Northern 
Telecom, calls the .** intelligent 
universe.” and what the 
Japanese company, NEC, calls 
“ C and C," or communications 
and computer. 

The growing importance of 
the telecommunications part of 
the “ intelligent universe ” 
means that- the old regulatory 
frameworks in which the old 
technology was contained is 
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PAX Systems 

Internal telephone 
communication, 
hey pad or dial. 
Handheld or 
Direct Speech. 

Hom 1 0-9000 exts. 

Ericom 

the Second 
Channel Direct 
Speech intercom. 

Time Control 
Systems 

Including 
Flexible Working 
Hours. 

Internal Broadcast 
Systems 

Microphones 
Amplifiers and 
Speakers. 

Ericall Contactor 
System 

Electronic 
Staff Location 
ar.d Alarm. 

Fire Alarm 
Systems 

Smoke/Heat detectors 
Break glass contacts 
Tone Sounders/Bells. , 

Computer 
controlled 
Monitor Systems 

Collection, processing 
and presentation of 
Alarm signals 
and other data. 

Rental Facilities 

10 year or short term 
contracts. Competitive 
terms. Also leasing 
or outright purchase. 

Training 

as necessary for 
PABX operators and 
\ OX users. 

Regional HQs 

Seven headquarters 
in UK. Supervise 
installation and 
maintenance. 

No-cost Survey 

by Thorn Ericsson 
consultants will 
help find your 
best package. 



but its sheer efficiency cuts costs 4 ways 


Thorn- Ericsson build verygood 
telephone systems. Using the most modem 
techniques aimed at giving outstanding 
service, a Thorn Ericsson PABX also 
saves money. Today it is a great deal of 
money. 

The swift, efficient performance first of 
all reduces STD time, cuts down on phone 
bills. The compact crossbar exchanges save 
many feet of valuable floor space. The 
neat, automatic, press-button, operator's 
console leaves operators time to spare, 
time to perform other useful duties. 


Every telephone is in split-second touch 
with the P O network but certain extension 
can be barred automatically from 
international, trunk or even local calls and 
the saving on unauthorised calls can be 
astronomic. 

With their extensive know-how and ' 
technical expertise who better to give your 
whole telecommunications system a 
reassessment. Contact the Thorn-Ericsson 
experts for a complete no-obligation . 
survey. 


Thom Ericsson PABX 

PRIVATE AUTOMATIC BRANCH EXCHANGES 



Thorn Ericsson Telecommunications 
(Sales) Limited. PABX Dept.T2, 

Viking House. Foundry Lane. 

Horsham, Sussex. Tel: Horsham 641 66 


know 

communications 

ERICSSON m 


Thorn 1 1 


f Save time. Simply clip this coupon 
j to your letterhead & post (no stamp) 
I to Dept. T2. Thorn-Ericsson. Freepost 
Horsham. West Sussex. 

Pies se send details of PA BX 
Make appointment for our survey 
Also details of hems (7)2 '3 456789 (circle) 

Name 

Position. ft/ to 




now under severe strain, and is 
indeed buckling in a number of 
countries. 

The rapid progress In a 
number of communications- 
related technologies, especially 
in the all-important field of 
microelectronics but also in 
laser beam technology, has 
meant that telecommunications 
administrations fPTTs) of regu- 
lated monopolies, such as 
AT and T, found it extremely 
difficult to offer the full range 
of equipment and services to 
satisfy their business customers' 
needs quickly enough, if at all. 
The customers then saw their 
monopolies as inhibiting, and 
have lobbied strongly against 
them. 


Flurry 


Naturally enough, the process 
started in the U.S., when the 
Carterphone verdict of ten 
years ago allowed the inter- 
connection of non-Bell appara- 
tus to the Bell network. This 
has been followed by a flurry 
of activity, which continued — 
the main - aim of which is to 
allow greater liberalisation in 
the system, even to the extent 
of challenging what was 
assumed to be the u natural 
monopoly” of the Bell long 
lines. 

Long lines are, indeed, a 
good example of technology 
destroying such a presumed 
monopoly, for it was only so 
while copper cables were the 
only form of transmission. Now. 
with microwave, satellite and 
fibre optic (laser) transmission 
coming on stream, there is no 
" natural " reason why Bell 
should control everything. 

Thus, companies such as ITT 
and, possibly more alarmingly, 
previously non-communications 
companies such as TRM, are 
moving in massively to satellite 
and microwave, as well as into 
more and more of the sub- 
scribers’ apparatus markets. 
Bell has had to become much 
more market-oriented to com- 
pete and ride the incoming 
wave, while at the same time 
attempt to defend that part of 
its operations — as the retention 
of Western Electric, its manu- 
facturing arm, threatened with 
divestiture — which it sees 
as essential. 

The same pressures have been 
felt In Europe, though more 
muted. In this regard, the UK 
is the first to react largely 
because a Conservative Govern- 
ment elected in May of this 
year, has seen a liberalisation 
of the telecommunications 
monopoly as an early test of 
its free market principles. 

Sir Keith Joseph, the Industry 
Secretary, announced some two 


from stock market prices to travel timetables 


months ago that he was keen 
to see subscribers' apparatus put 
on the open market though he 
would await Past Office pro- 
posals. For its part, the Post 
0 f f i c e's telecommunications 
business had to some extent 
apparently anticipated Sir 
Keith’s announcement by under- 
going a Bell-like transformation 
and organising itself into 
market- and product-oriented 
groups. 

In the rest of Europe, the 
stirrings remain below the sur- 
face. In France, where there 
has been a veritable explosion 
of telecommunications activity 
in the past three 5 years, private 
companies have benefited 
greatly — directly in the domestic 
market, indirectly in the export 
ones — by Government spending, 
and are less likely to feel con- 
strain ed than exhausted by the 
FTPs demands on them. In 
West Germany, the Bundespost. 
far from relaxing its monopoly 
is examining ways in which it 
may extend it: while in Italy 
the inter-mingling of State and 
private enterprise looks likely 
to continue. 

So the “ office of the futtre,” 
and the present and presumed 
demand far .private telephone 
systems, has already had some 
impact upon the shape of the 
industry. How is it likely to 
continue to do so? 


In the first place, it is prob- 
able that those administrations 
who presently run a tight mono- 
poly will be forced, in time, to 
reTkx it, at least in part. This 
need not be because they have 
become convinced of the virtues 
of the free market: more likely, 
it will be on the pragmatic 
grounds that their most vocal 
customers demand iL 
Second, the dividing line 
between computing and com- 
munications businesses, already 
very blurred, will become so 
much more so as to be virtually 
invisible. IBM and ITT look 


more and more similar each 
year. 

Third, the business users' 
needs may result in a relative 
worsening of the position for the 
domestic subscriber, especially 
where, as in the U.S., the first 
has subsidised the second. Mr. 
John de Butts, who retired, from 
his chief executive position at 
AT and T earlier This year, re- 
flected sadly that Bell was 
becoming less of a service com- 
pany. That may be a sign of the 
times. 

John Lloyd 



Although launched only last year, sales of the 
Unimat range of private telephone exchange fPABX } 
equipment have reached a total of 1,800 orders , with 
more than 800 systems in service in Germany , 
France, Belgium and the United Kingdom, according 
to ITT Business Systems. 

.4s with all the Uni mat PABX “ family /’ the 
Unimat 4080 (above) uses an advanced MOS cross- 
point specifically designed for telepitone applications 
and prodditig high quality for speech traffic tmd 
utilises, for control, a series of distributed micro- 
processors. 

ITT Business Systems add that all modern PABX 
facilities are provided, which enhance not only 
user-convenience but permit control of communica- 
tion costs through such features as automatic 
recording of traffic charges, trunk barring, short-code 
dialling, follouyme and last number repetition. 



When the invoicing gets a bit later every month, 
and you never see a debtors* listing till it*S out-of-date, 
you know it’s time to look seriously at today's business 
computers. 

For £44 a week, Philips’new computers will take 
over ail the routines and give you more time to get down to 
business. Thar's less than the cost of a clerk, yet Philips’ 
computers handle the work of three. 

How do thcy.help? For a start, you know your exact 
financial situation every day. You know who owes you 
what, wh^ and for how long. All your payroll, ledgers, 
invoicing, stock records and VAT take minutes instead of 
hours— with accuracy guaranteed. 

At £44 a week. Philips’ computers pay for themselves 
over and over again. 

If you want to make the most of today's computers, 
talk to. Philips first. . 

You’ll find we talk your language. 



I Name: 

I Position:— 
I Company:. 
I Address: — 



Data 

Systems 


Computers that I 
talkyour i 

language S 


To- John Kiiidiil. I Tulips ITiij SimowTI 
EUktrj Hiti-e. Hct-Mc Raid- C nichestar. I 


* lie** if.nl lull ilwjiK <*• jmir ranje. 


PHILIPS, 

LZ 


IMAGINE... 

Up to sixteen typewriters simultaneously 
sending telexes . . . cutting time 
cutting costs... just imagine . " 

DAT A TRANSFER DID IT! 


°*lp» System* (UK) Li 

56 Chiswick High fioai 
London W41S2 
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Automation still in its infancy 
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.HE FUTURE in the market 
for -office equipment is so much- 
thought about by companies 
that they have coined phrases 
for it— it has become a semi- 
fonnalised discipline. 

" Office of the future,’* “office 
automation" or “ OA all are 
used to ‘describe a new contest 
for office work— but what kind 
of - future is envisaged by these 
powerful companies, whose 
strategies .will shape the lives of 
those workers, .whose lives will 
be largely spent in offices? 

.First; it is a future which is 
already partly here. The “ office 
of - the -future ” is not’ to be a 
sudden creation, parachuted . 
into mouldering bureaucracies: 
rather it is a set of techniques, 
systems and machinery which is 
inevitably ntodularly progres- 
sive in its application. Initially, 
the electronic typewriter re- 

asw^aestv,- *-tV5- ■■■■■■*■ -wwt; a-v^- — - 






places the manual: the head 
office acquires A computer 
division to handle records, pay- 
roll. accounts: more, and more 
filing systems become eompuler- 
ised: the computers are dis- 
tributed throughout the office 
branches: the electronic type- 
writers are replaced by word 
processors . . . and so on. 

The time such a process is 
likely to take will' be deter- 
mined by a large number of 
mutually dependent variables: 
liie nature of the office work 
itself: the amount of capital 
which can be devoted to auto- 
mation; doe level of perception 
of automation's usefulness; the 
attitude of managers and 
employers to automation; the 
level of unionisation in the 
office, and the implications of 
automation on employment and 
skill patterns. In general terms. 
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Gestefner’s automated offset d 2 >plicat;ng and multi- 
copying unit (model 319) also has the facility to 
override manually all the machine fitnciions. The 
unit, has a 1,000-sheet carmcrty feedboard, while the 
speed range gives variable control beticeen 60 and 
■ -■ .120 copies a, minute ■" ‘ 


however, we may say that, apart 
from a' few companies, office 
automation is still in its infancy. 

.A set of figures are often 
quoted as an illustration of this 
fact. In the U.S., the amount of 
capital behind an agricultural 
worker is between $40,000 and 
$50,000*. in industry, between 
$20-25,000; in the office, between 
$2,000 and $3,000. 

These figures are given point 
when taken together with a 
further, well-known set: that is, 
over the past 10 years, while 
the workers', population has in- 
creased by 6 per cent the 
growth of office staff in Western 
Europe , and the U.S. has been 
around 45 per cent- Yet where 
general productivity has gone 
up by 80 per cent in that decade, 
office productivity has gone up 
by only 4 per cent In short, 
management has identified the 
office as the area for automation, 
and — as we have said — the pro- 
cess has already begun. 


Second, it is a future which 
win be in an important sense 
“technology driven.” The de- 
velopments in the computer 
since its arrival on the scene 
in the late 1940s had, 20 years 
on in the late sixties, produced 
a profound, though unnoticed 
change in office work. It was 
unnoticed because the bulk of 
clerical jobs were relatively un- 
affected, and office employment 
continued to rise both relatively 
and absolutely. 

This fact has. given rise to the 
notion that since • computers 
seemed to change little — despite 
the grandiose forecasts — then 
microcomputers win change 
little either. The proposition is 
a fallacy, teaching us only to 
bp cautious of grandiose state- 
ments: in some ways, the 
changes being wrought by micro- 
computers are merely the sub- 
terranean changes, caused by 
computers, “ coming out.” 

The largest of these early 


FORECAST MARKETS FOR COPIERS 
IN EUROPE 




Product group 

Dual spectrum 

Direct electrostatic 

— wet toner 

— dry toner 

Eiectrographic 

Indirect electrostatic 

— dry toner 

— wet toner 

High speed 

Special 


UNITS 

1978 1979 1980 1981 1982 1983 

6,210 5^10 4,580 3,880 3£00 2,490 

35.740 28,880 23.320 18460 13,180 8^80 

12,860 15,260 18,800 22,600 24,640 25,790 

3.840 4,670 5,760 6,450 6,970 7,380 

115,530 125,050 133J00 137.390 138,120 136.990 
15,620 21,760 28,040 32,960 35,970 38,010 

7.000 7,910 9,340 10,450 11,560 12,350 

840 940 1,050 1,140 L310 1,410 


TOTAL -. .. 197,640 209,780 223,990 233,830 234,950 232,800 

EUROPEAN COPIERS— MARKET VALUES 

($m. 1979-83) 


3 Product group 


Dual spectrum 0.90 0.87 0.78 0.70 0.60 

Direct electrostatic 

—wet toner 42.70 37.80 33.60 25.40 17.70 

—dry toner 30.80 40.80 * 52.90 61.90 69.60 

EIec:rograpfcic 17.00 22.10 26A0 29.60 33J0 

Indirect electrostatic 

—dry toner 613.00 695.00 765.00 820.00 867.00 

—wet toner IQ 5.00 143.00 178.00 206.00 230.00 

High speed 279.00 348.00 410.00 478.00 538.00 

Special 28.80 34.00 39.10 .47.60 54^0 

TOTAL 1417.00 L322.00 1,506.00 1,669.00 L81O.O0 

Source: Mackintosh Consultants. * 


changes was the immense boost 
It gave to the routinisation of 
tasks— their " digitalisation.” In 
order to make work acceptable 
to the computer, it had to be 
bandied in a wholly logical form, 
which in turn bad a far-reaching 
effect on tasks which were not 
themselves computerised. 

The arrival of logic in micro- 
form means, as is now well- 
known, that rapidly increasing 
computer power is placed at the 
service of workers who would 
never have had access to a large 
computer, with whose needs it 
probably could not have coped, 
in any case. Office technology 
now goes right down the line 
and is no longer confined within 
the walls of the air-conditioned 
computer room. 

Thus, the “ office of the 
future ™ will be equipped with 
systems which are often already 
on the market, as well as others 
which are in development stage 
and still others whose shape fan 
be foreseen but are at a stage 
to which microcomputer tech- 
nology has not yet advanced. 
An example of the first type is 
the word processor; of the 
second, electronic mail systems; 
of the third, a file system which 
may be contained within a 
pocket calculator. Each of 
these is largely dependent on 
microcomputer technology, the 
technology becoming more 
important in each succeeding 
generation of equipment. 

Third, and most important, 
the automated office is a 
response, quite consciously, to 
the problems posed by the 
figures noted earlier in this 
feature. The office of the future 
is an attempt to do for 
bureaucracy wbat Taylarist, or 
production line, systems did for 
factory work at the turn of the 
century. 

For a variety of reasons, this 
process has never happened in 
most offices — though it has in 
some. It is happening now, and 
it is a major indus trial -cum- 
soclal feature of our times. 

A remarkable lecture (given 
earlier this year to the 
Financial Times / Mackintosh 
Conference on World Elec- 
tronics by Mr. Franco de 
Benedetti, managing director of 
the famous Italian company of 
Olivetti) provides a valuable 
insight into the nature of this 
conscious response. 

■ Itris -valuable because, unlike 
the pronouncements of many 
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Philips * diode laser recorder uses double-sided 12-inch disc to store the cquiralenz 
of 500,000 typewritten pages. Access to any line on any page can be gained in 

less than half a second 


companies engaged in office 
automation. Mr. dc Benedetti is 
concerned to clarify, at times 
quite sharply, the process rather 
than to obscure it. For example: 
“ Information technology is 
basically a technology of 
co-ordination and control of the 
labour force, the white collar 
workers, which Taylorian 
organisation does not cover." 

There are other reasons for 
office automation, too: Mr. de 
Benedetti gives a provisional 
listing: “The easy adaptability 
of work to the machine, the 
diffusion of equipment thanks 
to technological developments, 
the measurability of the im- 
provement obtained and, 
finally, the increased power 
which the manager acquires, 
are the ..ra of the exceptional 
diffusion of mechanisation of 
the office. And this not only as 
the automation of already 
structured tasks, but also as a 
tendency to further structuring 
of not-structured tasks.” 

It is in the concept of struc- 
tured tasks that we find a key 
to the true developments which 
make up the office of the future. 


Increased productivity can only 
come about in a sustain able and 
measurable fashion where there 
is some objective definition of 
tasks. Already, there are a 
range of structured tasks in 
office work: accounting and pay- 
roll procedures, form checking, 
bulk typing and filing, bulk in- 
voicing and so on. The push 
now is to automate these pro- 
cedures presently considered 
unstructured, which include 
managerial/secretarial tasks. 

Typically, these tasks centre 
round communication with each 
other. “ The heart of the 
problem,” says de Benedetti. 
"is to improve interaction 
among office : embers.” 

But there is a caveat in this: 
Mr. de Benedetti does not 
believe that office . automation 
con be introduced in a purely 
Taylorised fashion. Dehumanis- 
ing the craft of office work, as 
Taylorism dehumanised (or 
objectivised) the craft of 
making things could cause 
trouble. 

Office automation, he says, 
should start from the bottom 


up. “to avoid unwanted con 
sequences." It must bt 
gradually implemented, in : 
decentralised way, over a Ion- 
period of time. 

One further point should b« 
made: ofiice automation, which 
will cause people to work ir 
diiicrenl ways, depends no: jus,! 
on how the now techniques are 
introduced, but how the 

level of organisation among the 
workers to whom it is intro 
duccd. This is extremely im- 
portant in Europe— especially so 
in the UK — where white coll?: 
u: - ionisation is much highei 
than in the U.S. 

Work changes in such a case 
thus become not simply a 
“people problem." as de 
Benedetti, lapsing into jargon, 
puts it. but an " organ i.sation-to- 
erganisation " I company to 
trade union) problem. In this 
content, office or any other sort 
of automation which attempts 
to radically alter working prac- 
tices without tTade union par- 
ticipation will tend to come to 
grief. 

John Llovd 
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AMitsubishi U-BiX mate 
for a fast-moving world. 
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If you want a lugh-speed plain paper 
i Mitsubishi U-BiX 


copier, pounce on a 
Mark 4 or Mark 7. They'll deliver 1200 
copies an hour. 

And they wont sacrifice 
quality for speed. Like all 

MARiLL tf* 

MARK I ^ 



our plain paper copiers, they're sensitive- 
to the finest details and subtlest tones. 
Each copier is designed to fulfil a par- 


:op 

ticular set or office copying needs. Send 

:'1I tell vou mo] 


us the coupon and well tell you more about 
the one that's right for you. 

And, to remind you that Mitsubishi 
U-BiX copiers really set the pace, we'll 
provide you with a free colour print of 
our illustration 


To: M.C. Reprographics (UK) Ltd, FREEPOST 6 Miles Gray Road 
~asiIdon, Essex. SSI4 3BR. Telephone: Basildon (0268) 281I2L 


Please provide me with more information on the Mibubishi 
U-BiX range. And my free colour illustration. 

Name 


Position 


Company 


Address 


Tel 


FT 23/ 10. 


MARKS 


M.G. Reprographics (UK) Ltd is the 
sole authorised distributor of the ftaisubishi U-BiX range. | 


*£MHSUBISHI u-bk 

One of our copiers is made for you. 



VOt/C/W EASILY PRCfVZAAf this 
PX 6 BL &4 YClFSELF /NJVSTA PELU 
AWVTESANt EXPtaRE hypothetical 

'W ' SrrvAncm... 


CP.YCUCAN 
CAULUPTHE 

f#£W%rrn^P8CGSAMCcmMNEl>tH 
7HEMi&TttHBRPRVMaWlE. 
MCafa& M7H THE 77-S8AV0 T/. 59. 
AMO HATE YDURfiNSWSR/NSECWtoS. 


THE IP&MRyCoHWHS 2S 

TOPfXMOB TODAYS PBaPBSKMMS 
WOHA "TOOLKIT” OP PROGRAMMER 
SOLUTIONS TO A WibE VARIETY OF 
PROBLEMS. 




CP770WU tm&ZCHMGEABtE 
PWGrtN MQbUtES ARE ALSO 

avmca&eeachone 
CONTAINS ACOMPLETE 
IfSAAfiyerpASMlfTTB*/ 
PROGRAMMES. THEY STABLE YOU 
TO CUSTCMtSE TOVE CALCULATOR 
MTTO /t SPECIALTY PRoSI&iSOtXER. 




pouom 
PREPROGRAMMED 

MCUteE AREAS EASi TO 
CH ANGE AS A TAPE OH YOuR 
CASSETTE PZAYEP. THEY PLATE 
Complex Business decisions cR 
SO&YTTF/C ANALYSIS AT Wt FINGER- 
TIPS AND YOU DON'T MEED 70 KNOW 
COMPUTER PROGRAMMING CKAAfY 
SPECIAL LANGUAGE 70 PUT CftF 
70 hlCRK- 



TWFGPflCNA*. PL-/OOC CAN TUBAS 
YOUR. 7/-SQ OB 77-59 W7CA 
PRpmH&CAtaiiATOB. fT CAN ALSO 
LIST, TRACE, PLOT CURVES OR 
HISTOGRAM? AS WSJ- AS PROGRAM 
HGAUNGS- 


Now the TI-58C with constant memory 
It stores program steps and data 

even when switched off. 


If you "re a professional or student 
you're involved in optimization, 
mathematical modelling, iteration, 
data reduction, 'what - if matrices 
or forecasts. If you have the time you 
work them out. or wait for the 
computer. Often you rely on 
intuition or estimates. N'crt any- 
more. Now you can know. Because a 
programmable helps you cope with 
more data, explore with more 
insight. So you make better 
decisions, chosen from more options 
from a broader data base. 



Tnoa 


Texas Instruments 

Always one step ahead. 


Faster. On the spot. You can tee it 
with the PC.100C printer too. 

.TI-58C Fully 
to 4S0 program steps/60 
memories. 

Constant memory. £9995 tau 

TT59 The worlds most powerful 
hand held calculator with 960 
program stepsfl.00 memories. Can 
be used with magnetic cards to 
record custom programs, and 

selected programs in pakettes 
collected from 

TI59 & TI58 usere. £22995 M 
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OFFICE EQUIPMENT XIV 


Facsimile text 


transmission 


WIDESPREAD " USE of new 
forms of communication will 
make it possible to contact 
instantaneously, anyone any- 
where in the world, and the age 
of readily accessible communica- 
tion links between men and 
machines, whether fixed* or 
, mobile, is just around the 
comer. Thus, the new chairman 
of the Electronics Division of 
the Institution of Electrical 
Engineers, M r. Charles Sand- 
bank, in his inaugural address. 

Sandbank sees no reason why 
a man sailing around the world 
on a yacht should not, simul- 
taneously, be working as a mem- 
ber of a research team — at least, 
by the end of this century. 
Moreover he predicts that it will 
become possible to spend the 
whole of one’s life carrying out 
a “productive and varied exis- 
tence without moving from the 
room in which one was born” 
through the use of terminals 
connected to the (by then) 
extensive and versatile commu- 
nications network. 


It is hard to see how all these 
things can come about without 
major developments in many 
kinds of equipment, not the 
least of which is a facsimile 
transceiver which will be made 
lighfer, faster and highly port- 
able in order that official docu- 
ments will become reproducible 
anywhere, while it will also be 
possible to send large volumes 
of written information, maps 
and drawings from, say, a repre- 
sentative’s car or his hotel 
room. 


IBM is working on its own 
versions and recently made an 
announcement concerning the 
developments it is pursuing in 
digital facsimile which com- 
panies already operating in the 
area considered to be unjusti- 
fiably arrogant. 

The IBM statement tended to 
indicate that its future com- 
petitors (no IBM product has 
yet been launched) would still 
be offering slower analogue fax 
machines when it was ready 
with its one-minute-per-A4 
digital unit 

But the fact of the matter is 
that Kalle Infotec, of the 
Hoechst Group, has been offer- 
ing. since 1974, a machine able 
to send an A4 letter in 35 
seconds. It was until very 
recently the only Group Iff 
machine offered as part of a 
company's range and while 
other manufacturers have held 
off this particular area of per- 
formance, Le. sub-minute, auto- 
matic, unattended, low/ 
medium/high resolution, pend- 
ing an agreement on inter- 
national standards, Kalle 
believes the existence of its 
equipment has played a decisive 
part in the establishment of 
these standards which are 
expected to be published next 
year. 


this year's Hanover Fair, character readers are eventu- 
unveiled two further models in ally integrated into them so 
Group III — the 6100 and 6200. that uon-urgeni jobs can be 
The first is a console digital done on ordinary typewriter* 
transceiver for very high and then ■’read" into the 


volume use able to send an A 4 
page in 20 seconds and to 
handle an area of better than 
10 x 16 inches. 

The second machine, the 


and then 
system. 

Builders of copying, equip, 
inent are making- efforts to 
improve their models, which is 
a major task in a hotly C on- 


6100, is a desk-top digital tnuis- tested market, split up as it is 
ceiver which will transmit between a dominant Rant 
inside one or two minutes. awox and a host of lesser 

fry. among them IBM. 


Strictures 

The foregoing strictures are 


Experimental 


If development of facsimile 
—the transmission over tele- 
phone lines or satellite links of 
hard copy (text or graphics) 
between two or more centres — 
continues as at present, the 
goals which Sandbank hinted 
at may be achieved quite soon. 


To be fair to IBM, it must 
be said that the announcement 
did specifically mention that 
the equipment was still experi- 
mental and the text concen- 
trated almost entirely on the 
various methods research -staff 
were using to achieve high 
speeds by omitting redundant 
data. But IBM did say one 
minute was the aim. 

Meanwhile, Kalle Infotec baa 
sot been standing still and, at 


Space saving 
with 


microfilm 


At the same event it' branched 
a three-minute machine 
designed with high quality as 
its objective. The 3000 is made 

in Europe whereas the above _ 

two machines are built for of necessity, very general. They 
Kalle by Ricoh in .lapan. result from years of user ex- 

Staying ahead in the high- iw lj, enc 'v . _ 

cost equipment comer of the choice an office services 

market has been a problem for manager has to make in this 
the latter company which has area 15 between plain paper 
had to invest heavily while c® 3 *™ paper machines, at 
marking time for fast fax to l " e same time determining ex- 
take off. This is now happening actly what his company's 
and" the Kalle Infotec group requirements are. and it is a 
expects to move into profit this daunting one. But, and this is 
year. 3 purely personal judgment, 

Plessey is offering three nothing is as off-putting as poor 
machines, one in each speed an< i smudgy reproduction. Thus, 
and capability group — the a triple more spent on . the 
fastest also has a 20-second ropier could be well justified, 
transmission time for an A4 Even if the copies are only 
page at 200 by 68 lines/inch for . internal consumption, 
and ability to cope with 297 by quality does add to company 
420 mm documents. style, but style is frequently 

Muirhead has listed a whole sadly lacking today, 
series of new offerings that are Office printing equipment 
to be shown for the first time builders, spurred on by the 
at the exhibition. Top of the copier revolution, have made 
range is a digital facsimile unit West efforts to compete by 
that will do an A4 page in 15 bringing out machines that are 
seconds. extremely simple to run. 

But Muirhead, several years Roneo-Vickers is one of these 
ago, showed at one of its annual ^d it- 4 most recent product, 
technology special exhibitions Roneofax, is built up from a Line 
a. sub-20-second digital fax scanner and a duplicator to pro- 
machine, developed under a ropy 3 single coluur on 
military grant. Where, then. a combination of colours. The 
is the catch ? With IBM it is aIm 10 provide equipment fur 
hard to guess, though about 12 users who require more than a 
months ago there were strong single copier or duplicator can 
rumours that a 35-second A4 achieve but cannot justify a 
machine was on the stocks and «iW-seale machine, 
that it would be low-cost . A master tabes less than five 
Perhaps that is the key word. ® , 1 nutea t0 Produce and this job 

Facsimile transmission of ^ largely automatic. Thereafter, 
text at high . speed demands a * rates between 

clear copy, but many of the aD dl30 a minute, 
office copiers in use today could - t a * y aut 1 2 m f ted i& the Model 
not produce anything suitable Gestetner, able to 

for remote reading. True, they . ^^ er . f . rpm .j 5 f 503 a l!'~ 

are subjected to the harshest m5Fi 8F1 c ^£ at J? ee . ds 
treatment "and scant attention fT 5 !? t® 120 copies a minute, 
to their needs, , but, by and " “g? f"* 0 ®? 110 a » d 
large, quality is just about takes ***** minutcs a 14 


TO SOME people in the office tions indude the special 
world, microfilm sounds as if reading equipment to allow 
it should belong in the world staff to read the microfilm's 
of James Bond rather than in image. 

the relatively mundane sur- A large company with an 
roundings of the office. How- extensive filing system may opt 
ever, microfilm is becoming an to prepare - the microfilms 
Increasingly popular method of. within the company (rather 
storing information. than sending documents out to 

While microfilm offers speedy a microfilm bureau), in which 
and easy access to business case other equipment required 
records, it also has the impof- will indude cameras, mounting 
tant advantage of saving systems for the film, processors 
valuable office space by reduc- to develop the film and even a 
ing the amount of paper stored method of duplicating the film, 
away in bulky office cabinets. But all this equipment is 
Until the day dawns when useless if the means of storing 
paper is made obsolete by the and retrieving the system is 
totally electronic office, micro- arc ha ic. Microfilms are similar 
film has a role to play. to computer tapes in that they 

Makers are also trying n> give away very little infonna- 
ensure that microfilm will sur- tion about the data they 
vive into the electronic office contain without using the 
age by desisting systems which magnifier, thus adequate and 
pjftn link directly to computer systematic retrieval and storage 
memories. This is commonly is necessary if the greatest 
called computer output micro- benefits are to be derived from 
film, COM for short. microfilm. 

COM is basically a method Where information has to be 
of converting digital data from obtained within a matter of 
a computer into . humanly- seconds, manufacturers are 
readable form. Unlike a line- providing computer-controlled 
printer on a teletype which retrieval system. Companies 
prints out the information on such as Addressograph-Multi- 
paper, COM provides microfilm graph, Images Systems and 
which has to be. magnified Kodak all ofEer_sucn systems. 


enough for direct legibility. To 
some extent the problem will 
solve itself as the application 
of word processors expands, 
particularly if low-cost optical 


by 83 ins original, Using the 
1544, but a mere 40 seconds on 
the 0E3 dry process electro- 
static plate-maker. 

Ted Schoeters 


in terms of , - #1, 
price and 

performance. »1r ^ 




jsgws-r 
i iti 


before it can be read. 


Shapes 


For example an organisation 
S table tron has a system for link- 
ing film or fiche storages with 
computer access through 
remote television terminals. 

As the computer becomes 


Unfortunately, microfilm 

comes in many shapes and sizes, more frequently used in the 
known as microforms. This - retrieval of information, so the 
means that companies can opt generation of microfilm using 
to store the microfilm on cart- Die same system becomes more 
ridge or cassette, in special feasible. This is why computer 
jackets, stuck on cards or in the output microfilm is likely to 
form of microfiche. grow, and manufacturers are 

Microfiche is very popular in likely to offer complete systems 
companies which need to fre-~ to large users, 
quentiy update large amounts of The computer, ironically, is 
information. This method in- one of the biggest generators of 
volves filming each page of in- papers — so it is perhaps fitting 
formation with a step-and-repeat that it should be used to cut 
camera' which automatically down the amount of paper float- 
puts the individual images in a ing around offices, 
predetermined place. Much of the computer output 

After processing, it is cut into microfilm systems are installed 
sheets. To update information in service bureaux where they 
only individual pages need to be serve several customers. Growth 
amended, nniikA cassette stor- th® systems has been quite 
age where the whole cassette ra Pid in Europe during the past 
would have to be changed. With few y®* 18 — of these 

microfiche the whole set of ®y s J ems are used for financial 
pages can be redistributed and commercial applications, 
replaces the superseded infer- Capital cost of equipment can 
C matron. trQm around £30,000 to 

Another method of staring £100,000 according to the 

and handling microfilm is the of machine selected and 

aperture card. This is widely peripherals, such as the 
used for keeping libraries of or a duplicator, 

drawings on film. The actual ,™ lca L ™ ple £ 5 , for rom- 
microfllm— which, in this case, ? ut ” ou ^ > , ut microfilm includes 
uses 35 mm film— takes up only Payroll listings, 

a small area of the ftur inch P art s hsts, stores 

by three inch card. The re- J^^ C ^^’ nm *? ephooe di ^ ec ‘ 
mainder of the card is used for S"“’ 14 S?*i ogues or 
identifying the drawing “WJJH?-. ^ 

recorded on the microfilm. v crofilm m its many forms, 
But how does a company <”*1**™ 

decide which system is most j need 

suitable for its particular ™ i ^L a « syste S. wh,ch dir »ctly 

needs? The main consideration but 

i is not merely the type of 0CC “Py *rl less space. ^ 

microform — other considers- Elaine WlPiams 


the best 

offer by ^ 
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When you’re e x a mining the market for business - 
t computer systems, it’s often hard to tell who offers the 
! pest value. Unless yotfre an expert, most compurer systems 
i look very much alike. 

; Thafs why so many people talk to Philips first. As 
Europe’s largest electronics company. Philips have a n=.^ 
tor reliability, quality and value that sets standards for 
tile industry. 

With 3,000 users in Britain alone, Philips have the 
hardware, the software and the experience to offer a cost- 
eneenve solution to virtually any problem. And, once your 
Philips system is installed, a further major advantage 
coma to die fore-Philips’superb after-sales service, 
acknowledged as the best. 

Whether your company needs a small-scale business 
compute or a broader-based, distributed processing 
system, Philips range has the scope to match your 
requirements exactly. 

. u m most of today’s computers, 

talk to Philips first. You’ll find we talk your language 



Computers that 
talkyour | 

language I 


To- Mfc Rmhdl. Philips Data Sys»a3 

Qcfcua Htunc. Bctrholi Rfwd.Cok*e*5 I 
boc*OC»45BF_lel:lClVi l «l‘i ■ 

5*3*1 lull ito also! yourrag^ ■ I 
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Advent of the electronic typewriter 




THE FIRST electronic display 
typewriters to be marketed in 
the UK were launched thic y ear 
by Olivetti, one of Europe’s 
largest manufacturers of office 
equipment and data processing 
systems. 

: Olivetti, in introducing its 
two new products, was at pains 
to placate those secretaries who, 
worried by the inroads being 
made upon their jobs by elec- 
- tro n ^ cs - ■ have viewed the 
electronic display typewriters 
with the same wariness. 

The Italian-based company 
took 800 secretaries to a 
special launch to show the two 
■electronic typewriters — the 
ET 201 and the ET 221 — at 
work. 

Mr. Keith Walkerden, British 
Olivetti’s managing director 
said: “ The ET 201 and ET 221 
are not designed to replace 
.secretaries or even to reduce 
the number of • secretaries 
required. 

“ They do not require any 


change or adaptation of 
previously-acquired skills or 
working procedures. But they 
do provide the secretary with 
greater freedom from mundane 
and unproductive routine and 
boring tasks. This freedom will 
enable the secretary to dedicate 
time and attention to the more 
original and creative, aspect of 
her work.” 


Olivetti has gone to great 
lengths to stress that their elec- 
tronic typewriters are not word- 
processors. A word-processing 
machine, in effect, is an 
electronic typewriter with a 
memory and data-recording 
facility, but an electronic type- 
writer is a mac hin e in which 
all operations are automatically 
controlled and one in which the 
typing, or depressing a key, is 
done via an electronic impulse, 
as opposed to a mechanical 
motion. 


which were introduced in the 
early 1950s. For example, they 
are quieter, and centre head- 
ings. right and left-hand justi- 
fication, corrections and 
tabulation printing are all done 
automatically by the machine. 

Olivetti’s- ET 221 has a 20- 
character guide and entry 
display which visualises the last 
15 characters typed, for im- 
mediate correction before 
printing, an d the ET 201 has a 
two-character display so that 
the operator can arrange the 
words neatly on the paper. 


Facilities 


Electronic typewriters offer 
certain advantages over the 
existing electric machines 


Both models have a two-line 
capacity memory, to allow cor- 
rections to be made on the 
line being typed as. well as the 
previous one. There is also a 
second non-volatile memory, 
with a 1,024 character capacity. 
The printing device on both 
machines is the daisy wheel 
which is available in a variety 
of type styles. 


The two machines are 
Olivetti’s answer to America’s 
Exxon Qyx electronic type- 
writer. However, unlike the 
Qyx, the Olivetti machines are 
not part of an upwards-com- 
patible range leading to the 
word processor. 

IB&C which has GO per cent 
of the world computer market, 
sells an electronic typewriter in 
the UB., but the company says 
it cannot speculate whether or 
not the model will be introduced 
in the UK It said: “The 
greatest move is towards word 
processing, rather than the 
simple typewriter.” 

Mr. Ralph Narg, marketing 
manager of British Olivetti’s 
office products division, said that 
within the next five years the 
electronic typewriter would be 
the obvious choice for a replace- 
ment for an electric typewriter. 
“ At the moment we cannot im- 
port enough of the machines,” 
he said. 

Since the UK launch in May 



1,900 of the two electronic 
models have been sold. Olivetti 
reckons on selling 90.000 in 1980 
throughout the world and sees 
demand rising steadily as the 
machines become cheaper to 
produce. At present an electric 
typewriter costs between £750 
and £950 while the electronic 
models cost between £1.075 and 
£1,275. 

Olympia, the subsidiary of AEG 
Telefunken and Europe’s largest 
manufacturer of typewriters, is 
also entering the electronic 
machine market. It exhibited its 
first model at the Hanover Fair 
in April. 

Olympia, which started mar- 
keting the machine in West Ger- 
many in July and will do so in 
the UK shortly, sees this 
development as a chance to 
polish up its image after losing 
its technological lead when the 
golf-ball typewriter was intro- 
duced. It confidently sees the 
time when the electronic type- 
writer will replace the golf balL 

However. Oympia claims that 
its electronic typewriter is the 
first electronic machine which 
can he said to actually replace 
the standard machines used in 
most offices. It says its ES 100 
is aimed at a mass market and 
believes that Olivetti’s two 
machines will appeal to a more 
specialised mar ket. Olympia 
said: “The ES 100 is not a scaled- 
down word processor, this is 
the first fully-electronic stan- 
dard typewriter in the world.” 



Olympia’s fully-electronic typeirriter, the ES 100 (above), 
is aimed at a mass market 


Servicing 


The Dictaphone Time Master (above) fitted to a centralised.-dictafion^system. 
acts as a typrag/zDord processing production controller . 


The ma chin e, which retails 
at about £898. is a little more 
expensive than an electric type- 
writer and, Olympia says, it 
drastically cuts down servicing 
costs because of its design. 

The " company says it takes 
about three weeks to train a 
typewriter technician to service 
and repair a golf-ball machine 
but only three days for the 
ES 100. 

The ES 100 has an eight- 
character buffer store which 
totally eliminates diphthongs or 
missed characters and a cor- 
rection facility which will lilt 
up to eight characters auto- 
matically. The typing wheel 
(the daisy wheel) can be easily 
changed, giving a choice of 
typestyles and the machine has 
electronic tabulator setting and 
clearance as well as automatic 
paper feed. 

Olympia puts its 6020 memory 



Office secretaries can also be freed from some of the more monotonous typing 
tasks by the tiro electronic typewriters from Olivetti (model ET-221 is shown 
above). The new machines perform a wide range of operations by simply 
activating one of ten formats or phrases stored in the machine's memory 
Some automated functions provided by the ETs include vertical and horizontal 
tabulation, automatic column layout and right-hand margin justification 


typewriter — which will be 
available in the UK in 1980- 
in the category of text- 
processing machines, not 
standard office typewriters. 

Olympia said: “ We take issue 
with Olivetti when it calls its 
ET 201 and ET 221 machines, 
typewriters. They have a 
storage and a text processor 
and need specialised training to 
use. In contrast, our machine is 
aimed at the mass market 
where it provides a machine 
which is easier to use and 


quieter running than the 
standard electric typewriter.”' 

Olympia sees the major 
demand coming for non-display 
machines while hundreds of 
smaller companies battle for 
the text-processing market 

The electronic typewriter will 
have a market — shortages of 
experienced secretaries, par- 
ticularly in the London area, 
have led to companies offering 
greater “luxuries” with the 
job. There is also increased 
pressure, particularly on the 


Continent, for reductions o’ 
noise in the office. 


But basically, who needs 
machinc that will accept typir. 
speeds of up to 100 character 
a second? Also, as manuf:;: 
turers and employers a: 
adamant that electronic type- 
writers will not cau:-- 
unemployment, where will r' 
the extra work come from th- 
will be processed at such 
rapid speed? 


Lisa Woo? 1 
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Business Show 





SF.F. FIVE PROVEN MODELS demonstrating just how easy it is 
to handle yonr accounts with a Kienzle Microprocessor Computer 
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majority of business requirements. Yours will 
•come free with the computer. 


EASY TO USE 


1000 U.K. companies and organisations 
already use a Kienzle to prepare their 
invoicing, sales, purchase and nominal 

ledgers and to control their stock, payroll., ~ Th e system is very simple to use. We will (rain 

commissions and VAT calculations. Regular your staff at our own framing schooL 

management figures are easily and quickly lqW COST- BUY OR RENT 
prepared- a real boon to efficiency 

FREE PROGRAM PACKAGES 

A large range of high quality software 
programs have been developed to suit the 




Prices are from £7,200 to under £15,000 or 
from £41 to £84 weekly* Delivery is 
immediate 
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See live demonstrations of the models on 


or send for our brochures, now! 


£7,280 


Kknzle 2200-2 with 
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Beazfe 2200-3 


£33J50 


Kienzle 2209-3 with 


VDU £14^50 
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This is the Grundig Stenorette 2010. While it may lack curvaceous charms, it is not without eminently 
desirable qualities. . 

It will take down 30 minutes of continuous notes, memos, ideas and inspirations atanytime ofthe day 
or night It will ensure that you wont forget that flash of brilliance which woke you up at three in the morning And ft 
wont lose its pencil or forget its note pad. 

The Stenorette 2010 is a foil feature portable with a fast forward/reverse button and uniform sound 
quality Its small enough to slip into your pocket very reliable and wont require an expensive lunch to get it to work 
late. You can get more details by clipping the coupon. 


Dear Grundig 1 cant afford all these lunches. Please send me details of the Grundig system of dictation machines. 
Name A ddress 

GRUHDIG 

Grundig International tinted, NaMsiri& F&^LmdonSE2b 5NQ TetOHK 1 24*3. Djl Motion Systems. 


Haft HUH 
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The Plessey PDX is a revolutionary new digital PABX 
cxymnmnication system lannchedmtheUKjtBt 
eighteen months ago. Britain's first 

Already over 70 organisations have ordered a 
total of 130 PDX systems, attracted'by the advanced 
processor-controlled, digital technology which 
provides a better telephone service 
and so much more. It provides an 1 N 


and complete cost and management 
control through route optimisation and 
call information logging. The PDX has 
been designed with the future in nand« 
Because it is digital, not just processor-* 
controlled, it has file capability to 
transmit data, without modems, as 


Rivate Digital Jfchange 


Plessey specialises in private networks based 
on the PDX which is available in satellite and 
2- and 4-wire tandem configurations ; already, 
many major companies in the US and overseas have 
installed them. 31 you axe a multi-location business, 
die Plessey PDX system can improve your existing 

rti mmi m'raii^ J»r>d reduce yOUT 

j operating costs. 

“ j PDX is compatible with analogue 

m t / equipment, and uses die same next- 

ik / genera ti on digital technology as 

» / Britain’s public network System X, so 

jjr \ you can be assured of ftnhanced 

W * \ performance not just tomorrow but in 

/ Jalk \ the lesag term future. 

)fcfjange I The beauty of being first -the ■ 

1 Plessey PDX. 


Plessey Communication Systems 


Plessey Communication Systems Limited, 
Beeston, Nottingham , United Kingdom NG9 tt.h 
T el ephone : Not tingham (0602) 254322, Telex: 51201 
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The mini printtag-riisplai/ calculator (left) from 
Toshiba offers the full facilities of many office- 
sized models, bid is small enough for hand-held 
operation. This model offers a ten-digit, 13-position 
printer and has a highly risible . digiiron tube 
display. An unusual buffer system is included . 
aUoicing a safety margin of eight hey input and 
single line printing. Right: The Canon hand-heW 
pririting/cHsplau calculator uses plain roll paper and 
a ccisxettc-type ink roller. 


Calculators offer 
new facilities 


'5 A'h ' ’ 


FOR A year or so. much of the 
talk in the computer press has 
dealt with the pros and cons of 
the personal computer — this 
rather hard-to-define entity that 
starts at around £500 and pro- 
gresses upwards by leaps and 
bounds till it turns into a small 
business machine at about the 
£3.000 to £4,000 level. 

For the past six months, the 
VS'. computer journals have 
been warning ' readers .that 
‘•hobbyist" computers cairnot 
and should not be used to run 
ordinary business routines, 
simply because at the enthusiast 
level they lack the backing— 
both in the material sense and 
in operating routines — as well 
as the processing power that 
day-to-day company work 
demands. 

WeH, the next two years or 
so will show who is right. In the 
meantime, manufacturers of the 
more powerful calculators have 
for several years now been 
including four or even six micro-, 
processor chips in their big 
machines as a matter of course. 
For anyone expressing surprise 
at this to a designer from 
Hewlett-Packard or Wang, the 
reaction is: “We don't under- 
stand your query— we use 
horses for courses.” 

What lies behind this is that 
the calculator-makers have been 
working on a faster learning 
curve than their counterparts 
in the world of the mini- 
computer and have taken the p 
microprocessor for what it is — 
just another component, albeit 
a significant one. But the micro- 
processor without closely 
coupled micro-memory of one 
type or another would be of 
little significance. 


company’s calculator division 
back up over the $100m mark 
this year after the disappointing 
results of 1978. 

The machine is based on very 
fast circuitry and has a perma- 
nent memory "which will retain 
data and programs even when 
power is off. It can take addi- 
tional memory if required and 
accept data from magnetic in- 
struction stripes as well as from 
bar code readers. The unit- can 
drive a printer/graphics'- output 
device. 

The keyboard commands 130 
pre-programmed functions and 
there is scope for many personal 
key functions. 

But the point where this 
machine differs from its 
immediate predecessors is in its 
ability to prompt the user, ask 
for data and indicate that an 
error has been made in 
operation. 

If that is indeed the '* baby " 
of a new family of intelligent 
calculators, it seems that many 
of the so-called personal com- 
puter makers will have to look 
to their laurels. Though this 
ILP. intelligent calculator is not 
a true computer in that the user 
does not employ a programming 
language to communicate with 
it, the distinction is rapidly dis- 
appearing. It is certain that any 
engineer, research worker or 
financial operator will be able 
to derive extensive benefit from 
such a machine long before a 


personal computer costing per- 
haps 15 times as much begins to 
yield comparable results, if 
indeed it ever does. 

What is true for this develop- 
ment from H.P. applies equally 
to TI. Hitachi. .Olivetti and 
other makers of top of the range 
calculators— they are excellent 
tools for the professional. 

Potential additions to their 
capabilities extend as far as one 
can_see into, the future of .the 
microelectronics industry, based 
on voice synthesis, word recog- 
nition, extended and extremely 
low-cost memory and so on. 

The technology that has gone 
into producing such compact 
but potent aids as these has 
also brought about a revolution 
in cash registers providing 
these with electronic brains and 
ability to read code, look up a 
price instantaneously from a 
list of several thousand, calcu- 
late the item sale and — when 
the shopper's pile of purchases 
has been duly totted up, produce 
a check-list and total price, 
commit the sale to memory, or 
even tell a central processing 
unit that will automatically 
alter stock records and re-order 
totals. 

By then, of course, it is no 
longer an electronic cash 
register but an extremely im- 
portant unit in a point of sale 
system. 

There has been a great deal 
of argument about the lower 


limit for such point of sale 
equipment. But at the rate 
small local stores are. dis- 
appearing such arguments may 
become academic ... at the 
same time, if staff shortages 
become more acute still, intro- 
duction of further automation 
becomes inevitable. . . 

Indeed this trend Is being 
actively promoted by the bis 
banks in Britain who would like 
to see. withtoifive years, a-larg? 
communications network set' up 
between themselves and intelli- 
gent point of sale units in stores 
all over the country.. This net- 
work would provide direct and 
immediate communication be- 
tween the store and the bank 
of the would-be customer who 
would use a universal credit 
card to effect a purchase, the 
bank providing automatic vali- 
dation of his bona fides (or 
not), debit his account., and 
automatically transfer the sum 
to the store's account or to the 
store’s- own bank. 

One is talking o£ possiblj* 
£50m of equipment in the first 
instance. 1 

It would help banks to cer- 
tain, or even reduce, theut 
transaction costs and solve offlet 
administration emblems for 
the stores by doing away with 
the greater part of their clerical 
work. That is a solution of 4i 
sort ! ► 

Ted Schoefers 


Benefit 



Be that as it may, there is a 
very large area of office work, 
in the more technology-oriented 
companies where engineers will , 
reap a much more immediate ; 
benefit from having their own 1 
pet calculators than from access \ 
to a computer installation. 

It is a matter of record that 
Texas Instrument? has spent 
several million dollars on sup- 
plying every one of its elec- 
tronics engineers with a power- 
ful scientific calculator. By so 
doing it has saved itself even 
more millions of dollars in com- 
puter terminal time, apart from 
avoiding the need for queues at 
existing terminals. 

TI, authors of the Speak and 
Sell •* toy ” of which many of 
! my colleagues still find it hard 
to believe that query and 
answer is all done by chips, is 
strongly pursuing this area of 
speech synthesis so that one 
can envisage, in the fairly near 
future, a whole series of teach- 
ing aids which will have limited 
conversational ability. 

But that -is a long way from 
the workaday office for which 
the TI company has designed a 
number of high level machines 
with ability to read a magnetic 
program strip prepared by the 
user, but also to accept plug-in 
programming “modules’’ which 
can be chosen to suit various 
extended but routine calcula- 
tions in civil engineering, such 
as stress analysis and the like; 
in business prediction and in 
navigation, to mention only 
three out of several dozen. 

Hewlett-Packard, which has 
been selling some very advanced 
desk-top scientific/engineering 
calculators for about five years 
had come down-stream slightly 
with its latest product the 41C. 
This machine is one of a new 
calculator series which, the 
company expects, will take the 



iSS* 1C jrff a $ How does it compare JMF 
flwfli&a with renting or buying? j^TTTV 
The first issue of Business Matters will present isrtSBSfl 

you with an the salient facts, well-researched AHH 
well-presented and to the point 

And that's only one ofthe ways in whidl JggSggaj 
this unique new magazine will help your 
business. Executive pension schemes, staff fm : 
insurance, factoring, quality surveys on ' 
office equipment - if it matters to your 
business you'll find it in Business 

The first month's issue is free with 1 1 1 

your subscription of £10 for the following year (itself at 
a discount of £2.00). And that's a sum that could well save you 
hundreds of times that amount 

See it for yourself. Just fill in fhe coupon and send it to 
us today. 
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See us on Stand 
353. Halil at 
the International 
Business Show. 


Please send ms the first issue of "Business Matters" free.and the fbUowino twelve issues ata 
trial pnee of £10. 1 endase a cheque/P.O. to the sum of ten Dounds/olease diarffl ten inds m mv 


! invoice my company, {delete as applicable). 


Company; 

Address 


Type of Card; 


Send To: Business Matters, ECC Publications Lai, 
30/31 Islington Green, London N1 8BJL 


You can’t afford to ignore 
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BRAVE ATTEMPT TO DEFUSE THE SEPARATIST CAUSE 

Spain’s experiment in regional autonomy 

By ROBERT GRAHAM in Madrid 



.iDER FRANCO regionalism 
..s a dirty word. The idea of 
''gional autonomy was ana- 
iema to a man who believed 
the indissolubility of a 
Jatholic Spain with a strong 
'■entralised Government Yet 
now, 40 years after the Civil 
War savagely ended the regional 
aspiration; of the Basque 
country, Catalonia and Galicia, 
Spain is about to embark on a 
new experiment in regional 
autonomy. 

On Thursday referendmns 
are being held in the Basque 
country and Catalonia to 
approve regional autonomy 
statutes. These two regions 
have staked the biggest claims 
for special national status and 
as a result have been treated 
first. But over the coming 
months autonomy will be exten- 
ded to all the regions of Spam 
which seek it. 

The introduction of regional 
autonomy as a generalised con- 
cept and not just applied to 
those places with highly distinct 
features of language and culture 
was an essential element in 
Spain's democratic constitution 
approved last December. This 
concept represents a truly his- 
toric change in the 1 structure of 
the Spanish State. It i; also the 
first major concession to 
regionalism on a national scale 
within Europe since the estab- 
lishment of the German Federal 
Republic. The Spanish constitu- 
tion rejected a federal structure. 
None the less, the nature of the 
agreements negotiated by the 
Government with the Basques 
and Catalans is sufficiently vague 
to permit — if the latter are 
strong in the detailed negotia- 
tions on devolution which must 
now follow — a drift towards de- 
foci o federalism. Indeed in pri- 
vate several senior officials con- 


cede that for better or worse 
Spain is being pulled ineluct- 
ably towards federalism. 

The Basque autonomy statute 
was finalised 1 between the 
Government and parliamentary 
representatives of the Basques 
at the end of July and the 
Catalan one was similarly 
agreed in early August In 
psychological -and political 
terms the Basque statute was 
the toughest to frame because 
negotiations took place against 
the backdrop of mounting 
violence by the militant Basque 
separatist organisation. ETA. 
Moreover given their own sense 
of deep-felt injustice over the 
repressive treatment meted out 
by the Franco dictatorship in 
their region, the Basques 
required the greatest degree of 
mollification. The conservative 
Basque Nationalist Party 
fPNV) itself felt obliged to 
campaign for abstention in the 
referendum on the constitution 
last December because it did 
not SO far enough in recog- 
nising Basque demands. 

Flexibility 

That agreement has been 
readied ‘on a statute reflects 
credit on the flexibility of both 
the Premier. Sr. Adolfo Suarez, 
and the parliamentazy repre- 
sentatives of tb.e Basques, 
headed by Sr. Carlos Garai- 
coetxea. The latter insisted that 
it would be impossible to sell 
inside the Basque country any 
statute that fell short of the 
terms of the 1936 statute of 
Guernica which laid down the 
previous guidelines for Basque 
autonomy. This- was a key bar- 
gaining point since many of the 
militant separatists regarded 
this 1936 p re-Civil War statute 


as a respectable point of de- 
parture. In other words, if the 
Suarez Government was willing 
ro bend on autonomy, moving 
more than it really wished on 
a real devolution of power, the 
more the wind was taken from 
the militant separatists’ sails. 
This is what’ eventually hap- 
pened. The tactic has been to 
frame the statute in broad, and 
occasionally fairly ambiguous 
terms, often going far towards 
devolution yet always hedged 
by the proviso of being in 
accordance with the constitu- 
tion. 

The .first article of the new 
Basque statute sets the tone of 
the new arrangement: “The 
Basque people or Ehiskal-Herria. 
as expression of their nationality 
and in order to accede to self- 
government, establishes itself as 
an autonomous community with- 
in the Spanish State, known as 
the Basque country or Ewsfcadi, 
in accordance with the constitu- 
tion.’' The statute recognises 
Basque as an official language 
inside the region and accepts it 
iu all educational institutions. 
The Basques will have their 
own Parliament to act as their 
governing body which eventually 
will have competence among 
other things (a) to promote and 
plan regional economic develop- 
ment; fb) control the local 
savings banks and (c) 
administer the regional social 
security system (hospitals, 
health, unemployment, and pen- 
sions). The Basques have also 
wnn the principle of the estab- 
lishment of their own internal 
police force. 

The Catalans have sought to 
model their statute round the 
principles contained in an ill- 
fated autonomy statute granted 
in 1932. Historic institutions 
are enshrined like the medieval 


parliament, the GenemUiai. 
Catalan is accepted as a joint 
official language with Spanish. 
In most respects the statutes 
contents are similar to the 
Basque one. But the Catalans, 
who are the most advanced in 
the adoption of their own 
language, pressed harder on the 
question of complete control of 
education and universities. They 
were also more far-reaching in 
their demands for the devolu- 
tion of control over economic 
and financial matters. Disagree- 
ment on this issue led to a 
marathon 20 hour negotiating 
session that resulted in one of 
the vaguest parts of the two 
statutes. In effect the Govern- 
ment has agreed to negotiate 
aver a six year period the ques- 
tion of the transfer of economic 
and fiscal competence. Devolu- 
tion of power will therefore be 
slow and must always pass 
through Parliament in Madrid. 

In the short term the greatest 
attention is bound to focus on 
the Basque country and the ex- 
tent to which the statute can 
diminish the pressure exerted 
by separatism. The referendums 
are not strictly necessary be- 
cause the statutes have already 
been approved by Parliament. 
But they are heinp promoted as 
a means of obtaining popular en- 
dorsement and therefore a 
stronger degree - of moral 
authority as expressions of 
majority .sentiment In * the 
Basque country this is con- 
sidered especially important by 
the authorities. However, a 
strong show of support for the 
statute is not going to be easy 
to drum up. 

The radical grouping. Herri 
Batasuna, which acts as a politi- 
cal front for hardline elements 
within ETA, is campaigning for 
abstention. In the April muni- 


cipal elections Herri Batasuna 
picked up 16 per cent of the 
vote while other left-wing 
panies picked up a further 4 per 
cent against an abstention rate 
of 32 per cent The abstention 
campaign could therefoTe poten- 
tially result, in less than 50 per 
cent of the electorate voting in 
favour of the statute: by no 
account an overwhelming en- 
dorsement. 

However. Hem Batasuna Is 
an uneven coalition of forces 
that seems increasingly less 
independent of ETA (Militar) 
— the military wing of ETA — 
the group that has refused to 
curtail terrorist violence. In 
emotional terms it still repre- 
sents what many Basques at 
heart would like to espouse — an 
independent state. Yet the eco- 
nomic climate in Spain, and 
more particularly the severe 
recession in the vita] steel and 
engineering industries in the 
Basque country, coupled with 
a feeling the statute is strain- 
ing Spanish democracy as far 
as it can go. have induced a 
sense of realism and compro- 
mise. People are also getting 
tired of the climate of fear 
produced by the continued 
presence of the security forces 
and the activities of ETA. 

In this climate, the political 
basis for ETA’s armed straggle 
finds less justification. It is sig- 
nificant that the statute has 
caused a major split within ETA 
itself. The political-military 
wing, ETA Politico-Militar, 
which was responsible in the 
summer for planting bombs 
along the coastal tourist resort-, 
as well as deadly bombs in two 
Madrid stations and the airport, 
is supporting the statute. So. 
too, is its main political ally, 
Euskadiko Ezquerra. 

ETA Militar is having its 
margin of manoeuvre reduced 


by the tougher French attitude 
towards Basque activities on 
the French side of the border. 
So far this year political refugee 
status has been withdrawn from 
15S or S53 Basques previously 
granted it 

No one is pretending 
that armed struggle will cease 
overnight. The presence of the 
security forces and some 130 
Apolitical** prisoners remains a 
vexed issue. The political mili- 
tary wing of ETA itself has in- 
sisted that it is ready to resume 
violence if necessary. The 
cynics argue that it even suits 
the conservative Basque 
nationalists to have the threat 
of armed violence in the back- 
ground to obtain concessions. 
There is little doubt that the 
bombing of tourist targets this 
summer was a key element in 
wringing concessions from the 
Government. The terrorists 
themselves will continue to find 
excuses to act, and perhaps prin- 
cipal amoTi” these will be the 
shape of the Basque country 
granted autonomy. 

The present statute applies to 
only three of the four Basque 
provinces — Alava, Guipuzcoa 
and Vizcaya. Navarre has been 
excluded because the Franco 
Government decided to respect 
certain autonomous historic 
rights enjoyed by the province 
by virtue of the latter's support 
for the Nationalist cause in the 
Civil War. Navarre can only 
incorporate into the new Basque 
autonomous unit by separate 
referendum. This is a poten- 
tially explosive issue since the 
province has become in recent 
years polarised between tradi- 
tional Catholic elements and the 
left-wing which supports Basque 
separatism. Herri Batasuna has 
some of its strongest support 
in Navarre. It obtained more 
local councillors in the April 


municipal elections than any 
other party. 

Such difficulties should not 
detract from the overriding im- 
portance of adopting the statute 
even though, as it seems, the 
poll in favour wilh'be low. En- 
dorsement of the statute will be- 
gin to fill the vacuum of pent-up 
expectations in the Basque 
country and will reduce 
the level of tension. The un- 
certainties surrounding Basque 
autonomy have been a major 
destabilising factor in Spanish 
politics in the past )S months. 
The persistent attacks by ETA 
on the miltary 1 12 senior officers 
and over fio police have been 
killed by ETTA (his year) have 
sapped their morale and allowed 
the spectre of the military de- 
manding a “state of exception” 
— something near to martial law 
— in the Basque country to 
hover permanently in the back- 
ground. 

First served 

Yet because so much has been 
at stake in the Basque country, 
and because the Catalans, 
though non-violent, have been 
so vociferous in demanding 
autonomy, the Government has 
been obliged to treat them first. 
Consequently the impression 
remains among the other regions 
that these two are special cases, 
while the others are in an 
inferior category, less deserving 
nf such a degree of autonomy. 
Here the Government has to 
some extent been hoist on its 
own petard. To defuse the 
maximalist demands of the 
Basques and Catalans, the 
Government decided it best to 
offer autonomy io everyone who 


asked for it—- so hoping io offer 
fewer concessions tn those that 
really wanted them on th* 
grounds that the same norm* 
had to he applied all round. 
But having opened up. a: least 
on paper, the possibility of 
greater devolution in the 
Basque country and Catalonia, 
the others — especially And:- 
lucia, tiie Canaries. Galicia and 
Valencia — want the 3 ame. It is 
perhaps ironic that the Basque* 
country and Catalonia, which 
hare done the most to promote 
a nationalist mythology, are the 
regions with the greatest immi- 
grant population. In the Basque 
country 43 per cent of the 
elect ora re arc immigrants from 
other parts of Spam, mainly the 
South. 

Some of the leaders in thc»e 
regions are. however, aware 
that regionalism could easily 
backfire. Not only could it pro- 
duct- an expensive duplication 
of service.- without lessening 
central government control, a 
could actually exacerbate the 
existing imbalances of wealth 
and distribution of industry 
within Spain. It is important 
to stress that the mast indepen- 
dent-minded regions — the 
Basque country tnd Catalonia 
— account for *he bulk, of 
Spanish industrial production 
and arc the most socially and 
economically developed. Thes' 1 
arc also the two regions close* t 
to Europe and stand to gam 
most from entry into the EE C 
through sheer proximity and 
i heir economic sophistication. 
As a long-term destabilising fac- 
tor. regional imbalance-, could 
provp more significant than :h" 
trouble caused up to now h> 
ETA. 
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Letters to the Editor 


Categories of 


cause shortage of skilled staff,” London is going to need a vast since the electricity 
should mislead not only hims elf new exhibition centre at the industry consumes fuel for 
1 but also his readers through his end of this century and now which there is either little other 

perKS “ technical explanation " of his is the time to start planning, outlet (heavy fuel oil, coal dust) 

th a AGni™ nir+rir* analysis of GCE O-level examina- A new exhibition centre could or no other market at all 

itartELte nf Mfwrtnn 1 tion pass rates. He concludes be accompanied by the British (uranium). We seem to be 

™ 3 * that as the pass rate expressed Overseas Trade Board.- Central approaching a period of absolute 

;* Sir,— Our colleagues at the as a percentage of the 16 year Office of Information and fuel shortage and it is surely 
Institute of Sales Management age g roup j s hipest for the the Internationa] .Commodity unwise to reject these fuels 
t October 17) are right to draw English language O-levef exam- Market and the consequential because of the relatively low 
a distinction between the coin- Nation, this subject is the use of these organisations will efficiency with which they can 
pany car when it is provided easiest to pass. This conclusion certainly be valuable to London be brought to the point of final 
'for employees as a vital tool jg f a j BCi the subject showing the as a world trade centre and UK use. 

•of their trade and the company highest pass rate as a percent- as an international trader. Moreover, implicit in your 

car which is provided as a per- ^ 0 f the age group solely H. B. G. Montgomery, sentence is the belief that the 

^qulsite of the job. because it is the subject for 11, Manchester Square, Wl. final conversion efficiency of 

■ • I. would hesitate to agree with which the highest percentage of other fuels is always high. This 

their suggestion that directors the age group enters- . _ _ is not. so in the domestic sector. 


Efficiency of 
fuel use 


ore alone in receiving cars as - ' To Include" non-entrants in the 
■ft perk, or “that they do not analysis of examination, per- 
use them on the company's busi- formance gives the misleading 

•ness. But in any case there impression that examinations 

■can be no discussion of the tax a- fljat are takes* by many are 

toon of perks without first eas j er ^ paS s than those taken From Professor D. Leslie 

-recognising why the system of by few- candidates. Michael Sir, — In your editorial “New one remembers that gas is the 

-offering them has grown up, and Dixon’s analysis of the percent- approach to gas prices ” premier fuel while uranium has 

without distinguishing between ag e of entrants passing each (October. 15) you have rather ho other use the difference in 


GENERAL 

UK: Provisional October 

figures for unemployment and un- 
filled vacancies. 


1 oday s Events 

Queen holds investiture. Buck- OFFICIAL STATISTICS 
mgham Palace. 


COMPANY RESULTS 


The efficiency of the typical ; 
domestic gas boiler averaged ; 
over the year and over all instal- ; 
lations is less titan 60 per cent 
and the efficiency of gas burnt 
in a room fire no higher. When 


National Water Council 

annual report 

Mr. Peter Walker, Agriculture 
Minister, at Cocoa, Chocolate and 
Confectionery Alliance luncheon. 
Hotel Intercontinental, London. 

Statement by Age Concern and 
National Westminster Bank on 
campaign to combat violence to 
the elder! y- 

Sir Kenneth Cork, Lord Mayor 
of London* attends meeting of 
*00011011166 to Review the Func- 
tioning of Finanrial Institutions, 
Guildhall. 


Association of Masters and 
Mistresses conference continues, 
Assembly Rooms, Bath. 


Overseas: Chairman Hua. Guo- 
feng. Chinese leader, in West 
Germany. 

Two-day Financial *nmes 
World Conference on Energy and 
Industry opens, Dusseldorf. 

General Election in Denmark. 

National two-hour strike by 
Italy’s engineering workers in 
protest at Fiat dismissal of 
workers. 

European Parliament in- 
sion, Strasbourg. 


ses- 


New vehicle registration (Sept- 
ember). 

PARLIAMENTARY BUSINESS 

House of Commons: Publica- 
tion of Industry Bill expected. 
Resumed debate on second read- 
ing of Competition Rill. Motion 
on EEC document on state aids 
to steel industry. 

Lords: Law Reform (Miscel- 
laneous Provisions) (Scotland) 
Bill. Debate on I6th report of 
ECC on approximation of laws 
relating to construction products. 
Debate on 17th report of ECC 
on draft directives on discharge 
of aldrin,- dieldrin and endrin 
into the aquatic environment 


Finals: City and International 
Trust. Ductile Steels. R. P. Mar- 
tin. Paterson Zochonis. Interims: 
Bambers Stores. English National 
Investment Fidelity Radio. Lon- 
don Briek. Walter Runeiman- 
S ecu n ties Trust of Scotland. 
Sheffield Brick Group. Sketchley. 
Tozer Kemsley and Mill bourn 
Holdings. 


COMPANY MEETINGS 


F. and C. Eurotrust 1-2. 
Laurence Pountney Hill. E.C, 
12.15. FMC, 25. Knightsbridge. 
S.W, 12. Linfood, Howard Hotel. 
W.C., 10.30. Ricardo, St Ermin's 
Hotel, S.W„ 12. 


■ihe perk and the legitimate examination subject clearly coincidentally taken a side- the efficiency of final' use does 


fringe benefit 


shows that there is little dif- swipe at electricity on the stan- not seem so very terrible! 


dard environmentalist ground Professor D. C. Leslie, 
that “ 72 per cent of the energy Department of Nuclear 
used by power stations is wasted 


Engineering, 


Many employers believe that ference in The pass rates they 
a properly constructed achieve in the various subjects. 

remuneration -package should David S. Simon, a w 

rontain fringe benefits, such as Department of Economics and before the electricity reaches tQueen Mary’ College. 

a pension scheme,.life insurance. Commerce, the consumer.” The number is [/ni&enrify df London, 

disability benefits, medical pro- mtirersity of Hull, correct but it is not very rele- Mile. End Road, El 

lection, cafeterias, discounts on HuU. 


tympany products, perhaps even 
a' sports club. There is also 
the category of so-called bene- 
fits which are really tools of 
the trade: clearly the salesman's 
car is one of these. It is the 
Ihird .category of perks — the 


th“j'ib S w fl hich w^have railed ' Sir.-Tbe prraent shortage of moot" wheo'hTVayV that it has ■ wm* ”° r ° f ,/ e “ r “ [ 

Queries— -whirh mieht iustiflabiv funds could easily be turned been based solely on the real • 


Mortgage 
funds - 

From Mr. D. Woolard 


Farms and capital* tax liability 


From Mr. A. Sutherland. profit earned from crops grown 

Sir, — Mr. Malcolm of the in >' ear one but carried over to 
National Farmers Union (Octo- b * in year two should 

her 18) misrepresents my argu- a PP ear in the income neither of 


into a surplus / all __per^_s loratna ,™th_of .^average ZT'JFJK 


who had to take deferred pen- fanner. It rests on the real successor in year two are fully 


if 


'The* sions^rom* their “eSioy^'as income g^'wtiTof ffie Wa£ 

provided for^senSr' employees a result of redundancy or traps- full-time farmer (6 per cent a PJJJJL*? 

Lid executives of the combacv ter were allowed by law to put. year);' on his real capital gain bought in year one but sold in 
SSttSSlUl tauTwPaS th* ir transfer value in a build- of 9.7 per cent a year since W twj My NdM, which 
sorv But it is important to lug society to buy an annuity 1969, so that each acre is now 15 reflected in U*e long-standing 
remember that it ic^tbere as at 65 instead of having to leave worth 2.3 times a s much; on his procedure of the FMS, is that 
a result of oolicies of incomes such a sum invested with the combined real return of 16 per ^ he ® e ? 

control and hish tLrsonaMaa- pension funds which offer, in cent a year; on the modest size ^included- The effort of :n . 

long term, a negative in- of his likely liability for capital Sgm * then * tewed for by 


tion which successive govern 
ments hny^ pursued. Such . vestment, 


transfer tax, when proper allow- deflating the profit year by year 

There must be thousands of ance is made for all of the loop- 


nuHcipc' havp farced mmoanies There must oe tnoueanus ui ance is maoe for an 01 me loop- ter price changes year by year. 
fS l al? Sndrof ^s people tike myself whose frozen holes permitted by the existing ***** then, incidentally, is 
of atiroctfng and ^tatitiS pension rights are dwindling auwl.1 .t^Mt for farmers: not dominated by companng 


employees,' ^ “Including' "giving through inflation where, if the on the modest cost of _ funding only one (poor) terminal year 
them cars. transfer value, if invested in a that likely tax liability by insur- with 


special treatment for farmers: 
the mo 
likely 


one earlier year, which Is 1 
what Mr. Malcolm does. ! 

A Milk Marketing Board pub- ! 


.4 


This institute would be per- building society, would at least ancet a farmer chooses that 
ftctly happy to see the eventual stand a fair chance of keeping order to avoid any possibility 
disappearance of such svstems, P ac * with inflation. An iznmedi- whatever of having to sell land Ii cation has stated: By using 
tfhich are wasteful of resources ate S ain 10 1116 individual would 0 r hon-farm assets: on the size the concessions available, a 
aMtime consuming Birt there be that, on death, the beitefi- of farm at which which econo- farmer of reasonable manage- 
can be no miestion at this stage ciaries would receive the trans- ^jles of scale run out, viz. 250- ment ability should be able to 
of 'a concerted attack br the ter sum plus interest, whereas-' 300, acres, with the major ad- pass intact to his heir a farm 
taxman on nerks— more particu- in the pension scheme, only the vantages in long-run unit cost of UP to 400 hectares.” That is 
larlv a «mcerted attack on one employee’s contribution is re- running out at 100-150 acres; about 1,000 acres; less than 1 
of them the company car — turned (usually about 30 per and on the absence of any Per cent of farms are above 
without considerably more work cent) o threat to efficiency or output that size. Neither the Country 

on reducine the individual’s tax th* spirit of free enterprise even s0nie of very largest Landowners nor the NFU has 

burden supposedly now prevailing, can f anns fwhj C h have been, multi- any relevant objection to 

The Government has already hope that at last these these plying) were occasionally to be that conclusion, 
made a creditable start on the vast Gea-up funds held by pie handed on to a son at something If fanners shared the view 

business of carrying through its immensely powerful and nen closer to the size at which father of their lobbyists they should 

policv of increasing incentive, assurance companies wril be himself inherited. he rushing to sell their land 

If it will proceed— which it has released for the ^nefttof those M r. Malcolm chooses to ignore before the unsustainably high 

given every indication that it aspiring to own their own 1 homes th ese fundamentals. Instead, he drops. Instead, farm size j 

intend* to— with the programme and ultimately those wishing to ^i eges u, at use of ggu res for continues to rise, as farmers , 

of cutting direct taxes, unde- retire-on reasonable pension, national aggregate farm income their holdings. Actions ; 


terred bv political pressures to Dtmcan Woolard. 
make cosmetic changes, business 23, The Middlings, 
will have no hesitation in play* Serenoaxs, Kent. 
ing its part by rationalising its 
approach to the whole area of 
fringe benefits. 

The principal point Is th?t 
taxation policy must be devised 
on the basis of economic con- 
siderations: what is most likely From the Chairman, 
to lead to an improvement in Exhibition Consultants 
the performance of the kidi- sir,— Recently Sir 


is necessary to avoid my “ many sP efl k louder than words. 


errors " — which on inspection I would support a reform 


Alternatives 
for dockland 


turn out to be the single “error” which confined the full existing i 

Ssioi 


allegedly involved that the dis- tax concession to land up .to 200 
' aggregated data from the Farm acres per family farm— -not per i 
Management Survey should be individual family member; with 
■ used. The aggregate data reflect a tapering of relief down to 
the experience of 133,000 part- 26ro at 400 acres — currently 
time holdings, as well as that of worth about £800,000. I would '■ 
the 125,000 fall-time ones. That ako dose the loophole which i 
alone makes It impossible to allows many family partner- 

.... _ — . — j — Horace reach valid conclusions from tills ships to apply the 50 per cent 

vidua! and thus the country, if Cutler has been proposing the series about the Income experi- valuation reduction not to the 
must not be a tool, of pouticai Olympic Games and a World ence .of the full-time farmers, vacant possession value but to 
whim for attacks on this or ^ or i,0 n d on ' s docklands. For the -aggregate series, as for 'the much lower tenanted value. 


that sector of sodety. 
E. A. Tucker. 

116. Pall Mall, 
London, SW1 


Exam pass 
rates 


These events may be very good the. FMS series, Income Is Such a reform would have 
for encouraging people to think quoted after the deduction of minima! effects on farm output 
of alternative uses for London's a hypothetical rent; thus the and farm efficiency — indeed ! 
docklands but do not solve the income of an owner-occupier is both might well improve: but it j 
problems of long-term develop- higher than that recorded. The would move back towards equity 1 
ment. 6 per cent per annum real in- between taxpayers; would re- 1 

If, however, the country were come growth quoted by me dure the Government’s borrow- ! 
to decide that the docklands site understates reality. As for stock ing requirement; and would ^ 
in London was the most suitable appreciation, use of data which ' encourage a move away from 
for a new exhibition centre to excludes it (though the aggro- the hereditary closed shop that 


that complement the NEC in the gate series is airaTlable in chid- farming has become. 
Michael Dixon, in his article of 1990* then rthis would make ing it also) means that the NFU AJister Sutherland. 


October 16 entitled “Employers taore sense. 


shares the view that, eg, the Trinity College/ Cambridge. 





Next time try Bovis. 


They manage things better. 


Snarl-ups in building programmes happen for all sorts of 
reasons. Bui generally it comes down to bad management 
which is why they don’t usually happen on Bovis jobs. 

Management is Bovis’s real contribution to their contracts. 
Building of the Royal Liverpool Hospital had virtually 
ground to a halt when Bovis came on the scene. We nor 
only got it going again, but saw ir through to a triumphant 
condusion-and incidentally helped to save £6§ million on 
b rin g ing the foe-proofing up to present day standards. - 
In the appalling winter of 1979 we rebuilt the fire- 
destroyed Helena Rubinstein premises in 8 weeks -2 weeks 
less than programmed. • 

On the new Lloyd’s building in Chatham it was our riming 
we were proud o£ We met the dienfs occupancy and move 
dates to the exact day - no last minute panics, no hanging 
about —and within the original budget. 

Bovis management could save you a lot of money 100 $ 
in terms of tinje or directly in costs. John Gillh&m on. 
0I-4223488, wiH be happy to substantiate this claim any 
rime yoa Eke to ring him. 


Bovis Construction limited, 

Boris House, Nonholt Road, Harrow, 
Middx. HA20EE. 

Telephone: 01-422 3488. 

Please send me details of your service. 


Name 


Company 


Address 


Bovis J 


Tel 


PT23/10 


I El ' 






A tteton af 0pu*n mm ^ 



1 cm rtc 



• t - 


& Ui.fVllV A1M1 


Carapanies and Markets 


UK COMPANY NEWS 


Mothercare jumps £3.5m 
— U.S. losses halved 


WITH U.S. Jux.se s more than 
halved at £0.4lm and UK profits 
£2.69m higher at £9.3Stu, the 
taxable surplus nf Molhtrcarr 
advanced rrom £7. 02m tu I'tOnSm 
in the six months to September 
28. 1979. 

Sales nf the maternity and 
children's wear, prams and nur- 
sery furniture gruup were well 
ahead at 177.17m, against £01 dm. 

The net interim dividend is 
stepped up front i.LSftp to L.Kp 
— -there is also a deferred p:iv- 
nteiu of O.U9tJ54p t».02SMn’). 
Last year a tula I of S.2922Hp was 
patd from pre-tax. profits nf 
115.76m (i'I3.SSm). 

After tax fur the half-year .of 
£5 .26m <£4.2uit. slated earnings 
per 10p .share are up from 4.37|» 
to S.cip. 

Pre-tax profit included this 
time £271.000 surplus nn dis- 
posal of pmprrly. 


HIGHLIGHTS 


FoMu wiitji rumours of troubles late last week the news 
came yesterday that the acquisition by Midland Bank of U.S. 
financial gruiip Walter E. Heller has been called off. The Le:: 
'-■ultima looks at the implications of this and also at the signs 
of trouble nearer home in the shape uf the £20m loss suffered 
by Tube Investments because of the engineering dispute. There 
is also bail news too for insider traders in shares who are now 

faced with legislation rather sooner lhan expected. Finally Lex 

looks at the half time figures frmn Mothercare which has 
turned in a iitl per cent profits advance, thanks partly to loss 
eliininatnin in the U.S. On the inside pages there are comments 
.tin Pressac. London Sumatra, Bryant. London Scottish Finance 
and Highland Distilleries. 



an 

months 


1979 
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Sales 
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Europe ... 
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US 
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Europe 
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Surplus on prup. iile 
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Profit before im . 

10 560 
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b.asi 

4 19 ’.’ 

Nal piufn 
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7.815 


five new stores' have been opened 
in the UK, one in Belgium and 
one in Austria. In l he t'.S.. 
five new Mothercare stores were 
opened and four Mulhep-in-br 
stores were rinsed, as planueif. 

At September 2S. a inlal uf 
182 (1721 stores were trading 
in ihe UK. 20 (17) in Europe 
and 155^ (145t in the U.S. 

The European ami U.S. resttlt-i 
are for the 2fi weeks to August 
31. 1979. 

See Lex 

tVOI.FF Ol.l NS GCTS 
1CFC BACKING 

Wolff Oliiis corporate design 
and business consultant has 
necoiialed a £200.000 long-term 
loan with ItiFC. The loan will 
be used largely fur ihe re-design 
and expansion of the cninp.iuv's 
premises at Dukes Hoad 


R. Green 
expands 
to £lm 

IMni.UniNi; a higher profil on 
sale uf properly of £626.000 
agaiusi I'llWi.OUO. pre-tax profits 
of K. Green Properties expanded 
rrum I'fiHS.iMiU to £1 05m for the 
year ended .fime 30. 1979. Turn- 
over was down at £3 9!4iu com- 
[i arnl with £4.1 Ini. 

The cur re til year has started 
satisfactorily, direciurs stale, 
estimated profits for the first 
quarter heiug ahead of the same 
jirriotl ta-1 year. 

They add. however, that the 
UUceilain murtgage situation 
could retard Ihe rale nf progress 
in ihe house Imit'Jinc seel inn. 


Net profit for the year was 
£613.000 f £*85.0110 >. after lax of 
£4:57.000 ir.513.0U0l, giving earn- 
ings per lOp share of 5.03p 
( 3.1 *3(i i . 

The dividend is stepped up to 
l.S75p 1 1.4R226p) net. with a final 
pavment nf 1.27p. and will absorb 
£222.S.« (£167,563 1. 

The value nf the income pro- 
ducing properties, carried in the 
balance sheet at some £-L6m. is 
coniideced to be about Ellin, 
direct ms slate. Commercial pro- 
perties account for 75 per cent 
■■f growth rentals. 

1 # 7 fi -9 1977 a 

crxn rOrti 

Ti.inui.er 3.972 4.nj 

•Mil iiiio.il nicume . EGrf J-IJ 

IPrulii on properly »dtu Crffi ?90 


Timiuier 3.972 4.11J 

•Mil ii4io.il iiicume . EGrf 44 J 

IPrulii on prnpeMv »jIo CrfG ?90 

A>lmiii & oilier e, pen-,es t.'*J 1 l'j 

P rofit before lax 7 050 638 

Cvi[>>ii.i|i')u Ij/ . 4J? Mi 

Nrii piulu . OU rfJM 

■ Alrur iluhenliiro interest t Alier 
noerc^l nil ahull- cud medium -term 

huili.Uiiuu; .iii.l non - 

ti.iinhni.ilile i.iiuul (jiolus uf £89.r»W 

(- Mile ► 


Strike costs Tube Inv. £20m 


THE KEUENT engineering dis- 
pute is esiintaied to have cost 
Tube. Inie.slniriil.s a loss of pre- 
tax profit uf the order of £2Um. 
ihe con i pa fry staled yesterday. 

Tills lot lows a first quail cl' 
setback, hec.ni-e nf the l ran. sport 
strike, which left prulil fur l lie* 
first half uf I tie current year 
down from £37. 9m i» f:it».4m.’ 


Reporting this in August Sir 
Brian Kellolf. chairman of the 
engineering group, said that the 
outlook must take account of the 
probability of sterling remit Inins 
strung and high UK interest 
rates against a background of 
nsirti. inflation and failing world 
item and Fur I97S profit ex- 
panded rrm 1 1 I'm ; .him to j.som 


Vitatron 
shows 41% 
premium 

THERE WAS a heady start to 
dealings yesterday in the shares 
of Dutch electrical group 
Vitatron NY, Ihe first company 
in the EEC to be quoted on the 
London Stock Exchange without 
first being listed in its home 
country.' 

Strong demand stent (he 
shares, S90.000 of which had 
been placed at 175p. up to 250p 
after opening at 233p. They 
closed as the day’s most active 
slock at 247p — a 41 per cent 
premium. 

Dealers described trading as 
“ useful and M lively." 

The group is a leading manu- 
facturer of heart pacemakers. Its 
shares are traded in Dutch 
guilders and listed ax a foreign 
.stock. 

Greenbank 

little 

changed 

LITTLE CHANGED turnover and 
profits are reported by Green- 
bank Industrial Holdings, the 
engineering and properly devel- 
opment group, for the first half 
of 1979. On sales of £4.6ra. 
against £4.56m. pre-tax surplus 
moved up slightly from £826.228 

to £841.057. 

Curreof order hunks are satis- 
factory. hut the directors say the 
Tull years results are libelv to 
be adversely affected by the 
delay in completion of con tracts, 
as a result uf ihe recent engineer- 
ing dispute. 

ia the lust full year, profits 
were a record £2.28m {£2.16nu. 

The net interim dividend is 
effectively raised from 0.52p in 
0.6p per lOp share 

Half-yearly profits included 
interest received, less paid, of 
£77,746 i £60,448), bur were 
struck after exchange losses of 
£SL0S2. against a £21.772 gain, 
and depreciation up from £57.765 
in £8:5.637. 

Tax takes £437.299 (£4:J8 .«kh>» 
leaving net profits up fnuii 
I3SX.22S lc» £403,758. 






.'THffr 


Bryant turns 
in £4.76m 










AS EXPECTED. Bryant Hold- 
ings. building contractor, civil 
engineer and property de\i»l..ju*r. 
has produced record profits for 
the year ended May 31. 1979 
From unchanged turnover^ uf 
£57ra pre-tax profit was £4.7Kw 
compared with £614.029 which 
was after exceptional debit-*- of 
£2. 64 m. 

With first half profits up from 
£1.17m to £2 69m. the di redoes 
said Ihe continuing sut-iess ot 
homes development ami property 
activities would more than offscl 
any weather and contract ine 
problems for the second half 
Record results were aniripated 

The Board now reports that 
homes and property activities 
continue to he the main urufit 
centres and both have storied 
well in the current y.-ar Very 
satisfactory* results should he 
presumed this time next year. 

Ye- 


Terry Kirk 

Mr. A. IL Eikmans. the founder and managing director of 
Vitatron (left) with Mr. Douglas Meekins, the head of 
corporate finance at Grindlays Brandt, who arranged the' 
■ placing. 


Pressac advances 
to record £1.3m 



ISTt-TO 

137? 73 


C 

C 

Turnover 
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5? .ion Ci>3 

Oporaiinn praht. . 

4 P4I>.?4’ 
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Assoc, profit*! 
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*;«>i 3R.: 

Exceptional dcKu 
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Profit before tax... 
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Tex credit .. .. 
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6.833.32? 

*926 7 s ? 

Extra ord credit. . 

— 

css sea 

Dividends 

8ij..C4n 

{WG 

To reserves 

G C» n 287 

1T--5 MS 


• Losses, t Charne. t From rer.erve- 
Exdudinq deferred tax written 
back, stated earnings per share 
are lL5p against a 2.7p less. In- 
cluding the tax, earnings are 
34. Ip. 

The final dividend is 2.9508p 
lifting the year's net total front 
2.5092p to 4p. 


Home sales remained buoyant 
Utroitghuu; the year, the dine 
lor* say The results have 
arbieved largely from the ton- 
iinued sueiTsv of croup private 
hmiMng schemes with -iuppnn in 
quality earnings from proprriv 
development. 

• comment 

BryantA full-year- results are 
c.i;m*lic;ifed by 1977-73 s £28m 
provision by the Saudi Arabian 
asMictate and ihe lur'd round f0 
profits nf £0 7m by associates 
rn.Sm of which is attributable to 
a property sale. Nevertheless 
Ihe outcome, including' the s\ 
iwr cent jump in the gros«? 

dividend. Is a c red liable, one a erf 
up to the market's best 

expectations. As anticipated 
civil engineering and construc- 
tion, which slipped into the red 
suffered from the adverse 

weather and cutbacks [ D 

Government spending but this 
was more than offset- by the 
private housebuilding division 
Sales were static at around 1,500 
units, a reflection of the 
difficulties in obtaining . 3 
mortgage, but margins improved 
dramatically, largely - bebausn 
house pnee increases of around 
a quarter outstripped- coats, 
which rose by only 15 per cent. 
At 72p. the shares look good 
value. The p/e is 6-whilc the 
yield is S.3 per cent, . compared 
with averages of almost 5 and 
6.6 per cent respectively for the 
contracting and construction 
sector. 


A SECOXD-HALF rise front 
£536.511 to £700.847 has lifted 
taxable profits of Pressac Hold- 
ings from £1.01 m to a record 
£1.26 at for the year ended July 
31. 1979. Turnover improved tu 
£9 ,7m a.jainst £7.S9m. 

From stated earn:n;.- of 2I.K2n 
(IS.37pi per 10p share, directors 
ate recommending j 2.9832u 
t2.0768pi net finai dividend. 


T 



components d ' 






making a 4p (3pi total. Also 
I proposed is a une-for-one scrip 
issue. 

The directors slate that sales 
uT TV sets remain buoyant, hut' 
Lhoie. nf motor vehicles less sn. 
In Imih cases they say that the 
volume uf ini puris is eroding UK 
production. 

At !mme. liiey plan for growth 
from the numerous industries 
which are adoptin'' electronic 
technology, while ahrnad the 
company looks Kinrard 10 
greater rewards in ihe near 
future. 

After lax. SJSAP 15 adjusted, 
or £337, ITS i £264.879). and 
minorities, the attributable profit 
emerged at ID 1 4.948 agauist 
£743.138. 

• comment 

Pressac has evinced consistent 
growth since 1975 and the laics! 
24 per cent . rise in -pre-tax 
profits continues (bis trend. The 
company specialises in electro- 
mechanical components for. 
products as different as motor 
vehicles and televisions. Volume 
is up 10 per vent this year and 
margins are improving. The 
company has been expanding 
and diversifying its interests and 
nas become the sole supplier of 
certain components to televisions 
for Philips and cars for Ford, 
among others. Although imports 
of televisions and cars into the 
UK might be expected to pose a 
threat, Pressac has boosted its 
direct exports by 52 per cent and 
this has more than compensated 
for such worries. The total 
dividend is up by a third at the 
net level, yielding 5.3 per cent 
at 110p. up 4p. The p/je comes 
to 7.1 on a full tax charge. 


Thermo-Skyships aims 
for rule 163 listing 


BY TERRY GARRETT 

By the middle nf next month 
Thermo-Sky ships ix expected to 
isMie a piwneolin* in an jiicmnl 
to raise around £4m to finance 
the first leg .ff its project to 
manufaU lire airships. 

The company will also he 
applying !•) the Stork Exetiange 
Tor a rule 163 i2) listing. Tins 
development h:i< held up puhltr.i- 
lion of the prospectus for a 
couple of weeks white the com- 
pany mart*' certain changes to 
n> iit-iuirui! diicumeht to meet the 
full requirements of 163. 

Mr. Eduard Potter, a director 
nf ihe cum jinny, said yesterday 
lliat the company was tn* detailed 
discussions with the Belgian 
authorities, which, having made 
an initial assessment of the 
project, appear keen Vo have the 
manufacturing plant established 
there. . 


In Belgium the authorities are 
prepared to finance between 50 
and SO per. cent of the. cost nf 
pro retype Projects hy way of an 
interest-free loan. - 

For a company such' as T S. 
planning some Egm of expendi- 
ture on building a prototype air- 
ship, there are obvious attractions 
fruni such a ^clnmior^-But^lhe 
• ompany i- known to he. .having 
ftisclixsions with the Department 
of industry in the UK.-^and- the 
directors haw spoil r out their 
desire to set up tlrc plant ih the 
UK. 

It was -revealed wifber this 
month thut die. company, was 
hoping to set up- manufacturing 
in tiic Shut ton area. However, 
Mr. I’m ter made it dear yester- 
day that “ an offer fnu&' another 
gnvemmen t would con- 
xidcred." * : 


DIVIDENDS ANNOUNCED; 


Bishopsgatc Trust int. : 

Bryant Hldgs. 

R. Green 

Greenbank Ind. .int.. 
Highland Distilleries. . 


Date 

Current nf 
payment payment 
2.S Dec. 10 


Cor re- Total'-, 
sponding lair _ 
div. • yn»Ps" 

■y *» ‘ 


Lnmlon. Scot. Finance 

1.74 



«.91* 

2.35 

“L43* 

London Sumatra 

...int. 

■2 . 

Jan. 4 


— 

6- '' • 

Lou land invest. . 


2 

Dec 18 

1.0 

:3rf2 - . 


Mothercare 

...inr. 


Jan. 2' 

■ 1.14 

— • 


Outuich Trust 

...int. 

0.72 

Nov. 30 

0.6 - 

_ . 

•'IJSJ" 

Panlo 

...int. 

Ni! 

— 

0.8 • 

— - ■ 


Pressac 


2.95 

Dec. 7 

2.0S 

4 * • 

-A-. . ■ 

Sogomana 

mt.I 

3 

Jan- 16 

2 

— 

■-■ 9 ,•••. 

l’2S. & General Trust 






Spec. mt. 

l.SSV 

Nuv. 23 
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' — . ' : 
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FRANCE — £5 million investment in automotive 
gasket manufaclure 



^ ^ _ U.S.A. — £5 million investment in new 

5 s * automarive components plant 
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ITALY — £2 million investmentinautomotive 
fitter production 



In the USA, for example, where we are 
expanding a recently acquired automotive 
components business. 

In France, Italy, Belgium and Spain where 
new investment has consolidated our position 
as one of Europe’s leading components 
suppliers. Indeed, throughout the world 
(we have manufacturing and distribution 
companies in 20 countries) we're continuing 
to expand and strengthen an ‘on -the -spot' 
network capable of servicing multi-national 
vehicle manufacturers and local markets alike. 

Automotive components is j'ust one of the 
businesses in which T&N is making its mark 
internationally.. 

We are actively investing and growing in 
plastics, specialty chemicals, man-made 
mineral fibres and construction materials, 
in addition to mining asbestos. 

T&N has developed at such a pace recently 
you may not have been able to catch up with 
the changes. 

Why not do that now, by writing for our 
corporate brochure? 


TURNER 
&NEWALL 
wa—m LIMITED 

Providing what the future needs 


I To: Public Relations Dept, Tlimer & Newall Ltd., 

| 20 St Mary's Parsonage, Manchester M3 2NL. 

I 

I Please send me a copy of your corporate brochure 

I and/or Report & Accounts 


NIGERIA — £2 million investment] 
plant for friction materials and gask 


Address. 


A. 23. 10 


Phillips 
Patents 
midway loss 

EQUALLY attributable to its 
Manchester and Bury factories. 
Phillips Patents (Holdings) 
suffered a £111,025 Joss for the 
half year ended September I, 
1979, compared wilh a £21,495 
profil la&t time. Turnover was 
down from £2.44m to £2.23m. 

Mr. J. A. Rowland-Jnnes, 
chairman, says tile company is 
soing through a difficult trading 
position, but that directors are 
hopeful of -containing and pos- 
sibly improving the situation. 

Profit for the 1978-79 year was 
£111.000. 

There was no tax charge for 
llie six months, against £11.177. 
and a small profit arising from 
the property development com- 
panies has been excluded from 
results. 

The last dividend payment was 
lp Tor 1974-75. 

Sales at Manchester have not 
maintained all of last year's 30 
per cent Increase, the chairman 
says, and on an annual basis, 
price rises would put over 
£350.000 on the company's raw 
material costs. 

The directors are still negotiat- 
ing the sale of the factory at 
Bury, and the purchase of 
another, “and this lenctliv prn- 
ceas has had a very disruptive 
effect on nur production and 
sales.” Mr. Ttowland-Jones stales 
He adds that Hie other fac- 
tories are trading at a break .-vcn 
kituatiun. 

The necessary resiilulirin*^ to 
approve the proposed cancella- 
tion nf the preference shares and 
consequent iai reduction uf capi- 
tal. were passed at meetings held 

on August 30. 

Principal activities include the 
manufacture in rubber and 
allied materials of components 
for footwear, manufacture of 
meteorological balloons, rootball 
bladders. 

Sogomana falls 

Following the record £761.126 
achieved in 1978. pre-tax profits 

25-?®!?““ Gn,np sli Pped from 
£343.052 to £329.327 for the first 
six months of 1979. 

However, after tax of £137 SSS 
(ttSe-SM). stated earnings 
lOp share moved ahead slighttv 
from 5.97.p to B.14p. To reduce 
(UspantT, the interim dividend 
is Hfted to 3p <2pl net— last 
year's final waa 7p. 


Dividends shown pence per share net except where otherwiie'Stated. 

•Equivalent afler allowing for scrip, issue.' f On -capital 
increased by rights and/or acquisition issues. JTo redur^: dis- 
parity. S Plus deferred dividend of 0 09654p (n.028$4p.V. -fvAfter 
pai mention arrears of dividends front Shell. BP and VUnllever. 

Plus special 1.4p dividend in respect of dividends Received 
from Shell and Unilever, how payable. . '~r~ '• 


everything for the motheMo-tie and her baby... jH' 
and children up to ten. 

INTERIM RESULTS 

(26 weeks - unaudited) 

28th Sept 29th Sept 


Sales (excluding VAT) 
UK 

Europe 

USA 

Trading Profit 
UK 

Europe 

USA 

Surplus on Disposal 
of Properties 
Profit before Tax 

Tax 

UK 

Europe 

USA 


Profit after Tax 5.289 2.878 IST 

Earnings per Share 8.21 p 4.37p 

* ^ h ^^- d c e , c ! a . ted an ,ntenm Dividend on Ihe ordinary 

13*01. net ot A C f.an inemnsp n[ 4? ItwW 

09654 , S5 B I 0neld i !, . n,,e<l tor ty; rfot 

on jnd Jonu.ir" 196U lo Mtarchalders on the 

J Tax on j-trohis hn*? Ewen calculated of 48ia 0973 52* 1 .) 

,!,COme 0* 

* £1J35 Deo. 0 ' Mg,,,e,car ^S ,or ^ 3|nc - u -S.A, lus been increased by ' 

* aCC0urlK are< ° rlha ^ weeksondina 

* Number of slores trading at 28th September. 1979 was- 

Fiirnnfl 1S2t 1978 172) 

IJSA P 20(1978 171 

j- 155 (1978 145) 

iBiothercare Limited 

CH ER R Y TOEE ROAD. WATFORD, HERTS WD2 5&i 
Austna -Belgium * Denmarit • The Netherlands : 

* ? witzertan d ' United Kingdom 
k "^^^Mit inen ‘ ca ‘ Wbst Germany . " _ 


1979 

1978 


£'000 

£'000 

Increase 

63,163 

49.928 

27%: 

8,345 

7,466 

12% 

5,658 

4,210 

34% 

77,166 

61,604 

25% 

9^82 

7,291 

37% 

708 

781 

(9%> 


(1,057). 


10.279. 

7,015 - 

47% 

271 

— 


10.550 

7.015 


4,921 

3,791 


340 

406 


5.281' 

4,197 

- . - 

5.289 

2.818 

86% 
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From leli: Alastair Humer- Henderson and Morgan JMM head John Haselnnr depart fur a ilienr nn i-iiiie .iJiroad Rubi-ru* Mi udn/.i hi .iJ •»! M'M mii- 
fcrs wiih Rimmer de Vnes, Morgan's chiel'imemauosal econonusi; Frank Ansni<ui is ui charge ot die bank's hurugn hxUiangc Services jii .New Wk. 


In today's fast-moving currency markets, a major 
concern of managing directors and financial 
officers is the effect of foreign exchange exposures 
on corporate profits. They need to know what’s 
happening in the markets, what it means to 
their companies, and what they can do about it. 
Because every company is different, a one- . 
package service isn’t enough. 

That’s why The Morgan Bank takes a total 
. approach to helping you cope with your company’s 
substantial exposure to currency fluctuations. 

We offer you three distinct yet integrated teams, 
each specialising in one of the kinds of service you 
may need. You use one, two, or all three. . 

□ Our International Money Management team 
helps you identify and measure your currency 
exposures anywhere in the world. I MM can 
work with you in refining your reporting systems 


to monitor exposures, and in setting up a man- 
agement system to control them. 

□ Our International Financial Management 
group can help you with your financing needs 
anywhere in the world. 1FM specialists analyse 
your situation and point out the financing options 
that are open to you, including non-bank sources. 
Then they design a financing plan suitable to your 
overall currency exposure, and work with you to 
carry it out. 

□ Our Foreign Exchange Services team is 
your information link to both the day-to-day 
developments and the longer-term trends in 
currency markets. Positioned alongside each of 
our exchange trading desks around the world; 
members of this group tailor their analyses and 
services to your particular needs and interests. 
They also advise you on special situations, such as 


long-dated foreign exchange contracts or unusual 
hedging opportunities. 

Access to the special talents of these teams 
means Morgan clients are better able to identify, 
understand, evaluate, and act on currency data — 
on time. To learn more about their services, 
talk with the Morgan officer who culls on your 
company, or contact any of the offices below. 


Morgan Guaranty Trust Company, 23 Wall Street. New York. 
N.Y. 10015. In London: 33 Lombard Street LC;JP.*B!1:31 Berke- 
ley Square wix bea. Other Bunking Ofjkrs: Paris. Brussels, 
Antwerp. Amsterdam iBank Morgan Labouehere). Frankfurt, 
Diisseldorf. Munich. Zurich. Milan, Rome, St. Helicr, Tokyo, 
Singapore, Hong Kong, Seoul.' Nassau. Buenos Aires. Represen- 
tative Offices: Madrid. Beirut, Sydney. Manila. Jakarta. Kuala 
Lumpur. Sao Paulo, Caracas. International Subsidiaries: San 
Francisco, Houston, Miami. Toronto (J.P. Morgan of Canada 
Limited), Madrid (Morgan Guaranty, S.A.E.). Incorporated with 

limited liability in the U.S A , 
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Highland Distilleries on 
target with £4.63m 


taxable surplus or me 

Highland Distilleries Company 
advanced from £4.0Sm to a record 
£4. 63m for the year ended 
August 31, 1979, in line with the 
forecast of £4_5m made in June 
with the £S.66m rights issue. 
First-half profits had risen from 
£1.71m to JE1.92m~ 

Turnover of the Scotch malt 
whisky distiller rose by £14.ilm 
to £56 .7 3m, reflecting mainly a 
further increase in sales of The 
Famous Grouse. 

Sales continue to expand in 
Scotland and an increasing 
market share is being obtained 
in England. Export markets con- 
tinue to be developed. Mature 
whisky sales have been main- 
tained and demand for new 
whiskies shows an upward 
trend. 

Profits included investment in- 
come up from £430,000 to 
£552.000. but were struck after an 
89 per cent jump in interest 
charges to £988.000. Depreciation, 
less release from development' 
grants reserve took £376,000 
(£341.0001. 

As a result of an exceptional 
£L2m deferred tax release this 
time, there was a tax credit of 
£674.000 (£59,000 charge! leaving 
net profits 11.3m higher at £5.3m. 

Stated earnings pier 20p share, 
excluding benefit arising from 
the deferred tax release, are un- 
changed at 7.7p. but on a com- 
parable tax charge are up from 
7.1p to 7.7p. As forecast in June, 
a final nf L.55p nn increased 
capital effectively lifts the total 
from I.612p to 2.1p net, costing 
£1.23m (£0.S3m>. 

• comment 

The feathers of some Highland 
Distilleries shareholders were 
slightly ruffled by the tight 
terms on which the group 
launched a rights issue earlier 
this year, but the subsequent 


^ ; V • Nov - 7 PROFITS OF Harrisons 

STpJ d nov 8 Malaga* Esuies expanded from 

scon jnd Robertson On' 30 £5.S3m to £6.45m for the three 

Finals— months ended June 30, 1979, sub- 

Bnnsh Asssts Trust ... ... . oci 24 j ect t 0 tax 0 f £2.9m against 

London and Prov. Shop Centres Nov. 6 c-> ce m 

Martonair International Nov. 6 *-■ « aul - 

Peachay Property o«. 25 Harvested crops for the first 

Sungei Bahru Rubber Eats. .. Nov. 1 three months Of JiME. which IS 

80 per cent owned by Harrisons 
and Crosfield, all showed gains, 
strong performance of the share except rubber, palm oil and ker- 


coupied 

£100.000 


with a pre-tax 
above forecast 


nels 29.141 tonnes 
rubber S.499 toones 


(28,643); 

(8,9291; 


should have smoothed them out copra 1.214 tonnes (1.199), and 
again. For such a company the cocoa 1,160 tonnes (919). 


strain on the balance-sheet of 
financing stocks of the successful 
** Famous Grouse ” brand and 
investing in new plant is clearly 
a cause of concern. . Interest 
charges almost doubled last year 
and. despite the recent cash-call, 
they will stay around the £lm 
mark in the current year. Profits 
from the brand are rising, 
however, as a heavy UK 
promotion campaign starts to 
pay off and the new 12-year malt 
should be sold at a very 
respectable margin. The cloudy 


For the «ix months ended 
September 30. 1979, naira oil and 
kernel crap fell from 67.439 
tonnes to 65.056 tonnes, and 
mbhrr was down slightlv to 
19,652 tonnes (19,868). Copra 
rose from 2.440 tonnes to 2,663 
tonnes and coco.? was just ahead 
at 2,173 tonnes (2,1211. 

Attributable balance for the 
period came out ahead from 

£3. 15m to £3.54m, after minority 
interests of £10.000 compared 
with £30,000 previously. 


London Sumatra 2p interim 


FROM TURNOVER of £7.97m. 
Sumatra Plantations amounted 
pre-tax profits of London 
to £l.I9m in the six months 
ended June 30, 1979. Tax takes 
£382.000 siring earnings per 
share of 5.06p. 

Comparisons are for the 
previous 12 months to December 
31. 1978 and show pre-tax profits 
of £2 -26m from turnover of 
£15. 65m. Stated earnings per 
share were 7.09p. 

The directors are maintaining 
the interim dividend at 2p per 
share— last year's total payment 
amounted to ftp. 

First half trading transactions 
in Indonesia of subsidiaries 
show turnover of 10.83m rupiahs 
and pre-tax profils of 4.79m 
rupiahs. In line with accounting 
policies, those profits earned in 
Indonesia are credited in 
sterling only after, and to the 


extent of their remittance to the 
UK 

In view of this and because of 
fluctuating currency and 
commodity prices, the first half 
figures should not be taken as a 
reliable basis for calculating the 
year’s results. 

Harvested crops in Indonesia 
and Malaysia (in ’000 kgs) show 
rubber, 9,200 (20,500 for the 
1978 year j. palm oil and kernels. 
19.900 (4U00); coffee. 130 (500); 
tea 4S0 (900) and cocoa 130 
(140). 

a comment 

London Sumatra is providing 
interim resuits for the first time 
and the move is to be welcomed. 
Unfortunately the figures take a 
good deal of working out because 
Sumatra continues to - divide 
itself into two halves— a UK half 
and an Indonesian half. Profits 
from Indonesia are not con- 


solidated into the UK figures, 
only the dividend is included. 
The reason given for the division 
is that remittances from 
Indonesia are restricted by 
agreement with the Government 
to put in substantia] re-invest- 
ment The argument is not 
totally without merit but anyone 
investing in the company will 
know there is an element of 
political risk. The high dividend 
cover would be much more 
apparent if Indonesian profits 
were consolidated. At 296p the 
yield is 2.9 per cent assuming 
an unchanged final. 

RANK 

Rank Organisation bought 
*750,000 of Its 41 per cent con- 
vertible loan stock 1993 on 
October 16, leaving *62,992,000 in 
issue. 


London Scottish 
Finance record 


urn- term prospects for the 

BOARD MEETINGS Scotch industry as a whole pose 

mMI i™ a question-mark over the future. 

The fallowing companies have notified but Highland has plenty of room 
daws ol board meetings to the Stock for expansion on the export 

%SSrV S..SSB ;» H e 

dividends- Official indications ara net 3 heady Stated p/e of 13 - ~ 


neio lot me purpose of considering . ... fr , , 

dividends- Official indications ara not ^ heady stated p/e of 13— 
available as to whether dividends ara attributable to bid speculation — 
interims or finale and die sub-drvisione while the yield is 3 per cent. 
“2? based ma,nl * ■»" Dividends are covered over four 

' times at the attributable level, 

.nWrimc-AndJSSfT- Rubbar . 

bars S lores. English National Invest- deferred tax CTedlt- 
mBRt. Fidelity Radio. London Brick, 

Waiter ftunelman. Securities Trust of _ 

Scotland, Sheffield Brick. Sketchley, UfV/B L’ W-Vt 

Tozer Ksmsley and Millboum. § 8 J VK Bi IS IT 

Finals— City and International Trust. * *’“X r 

Ductile Steels. R. P. Martin. Paterson m n m 

“ m first 

Inter ims — 

Atkins Blathers (Hosiery) . Dec 2 j 

SR. ■ . ... K* d quarter 

^ ; -j- • Now - 7 PROFITS OF Harrisons 
53S Jew d nov 8 M a»«ysian Esuies expanded from 

scon jnd Robertson On' 30 £5.S3ni to £6.45m for the three 

Finals— months ended June 30, 1979, sub- 

Bmish Assets Trust ... ... . Oct 24 j ect t 0 tax 0 f £2.9m against 

London and Prov. Shop Centres Nov. 6 c-> ee m 

Martansir International Nov. 6 *“„“*• 

Peachay Property Oct. 25 Harvested crops for the first 

Sungei Bahru Rubber Ests. .. Nov. 1 three months Of JIME. which IS 


WITH FINANCE costs increased 
from £491,069 Lo £732,113, pre- 
tax profits of London Scottish 
Finance Corporation advanced 
41 per. cent to a record £S93.237 
for the 5* weeks ended July 31, 
1979. compared with the previous 
year's £631,403. At midterm, 
profits were up from £230,785 to 
£375,465. 

Tax for the period takes 
£252^89 (£169,552), while net 
profits on the sale of properties 
reduced from £199.209 lo 
£111.293, leaving the available 
surplus at £752,241, compared 
with £861,060. 

Earnings per lOp share in- 
creased from 6p to S.2p, and a 
final dividend of l.74p makes a 
total payment of 2.35p net, 65 
per cent higher than the previous 
year's 1.426p equivalent. A one- 
for-three scrip issue is also pro- 
posed. 

Dividends absorb £184,754 
(£110.681) and retained profits 
emerged some £17,000 higher 
at £567.487. 

• comment 

London Scottish Finance has 
found that arrears soared and 
collections slumped during the 
engineers' strike but now the 
position has reversed. That sug- 
gests that profits should recover 


quickly after a setback in the 
npemng months cf the current 
year and the upturn should be 
fuelled by the growth nf rhe cash 
loans business and credit insur- 
ance. With the wider base 
offered by the Dupont acquisi- 
tion in the previous year, profits 
have grown by 41 per cent but. 
with an impending recession and 
many external forecasts of rising 
unemployment it becomes a 
moot point as to how many addi- 
tional customers, willing to take 
on debt with a true annual 
interest rate of as much as 36 per 
cent in some cases, the 'Troup 
can attract The number of new 
customers rose by a tenth last 
year and this was broadly 
matched by the growth of the 
average lean- Interest rates are 
no mere than a small prccarrior 
of the aggregale overhead, -tree 
monitoring and collections arc 
made on a regular door-tc-du-ir 
basis, so London Scottish is 
reasonably untroubled by a high 
borrowing base but at 64p, up 3p 
yesterday, the 5.4 per cent divi- 
dend yield stands at a discount 
to the income available from 
Provident or Carrie's. Edward 
Lumley'g intentions as to its 
25 per cent stake, however, 
add a speculative pointer to 
increased links with the Lloyd's 
broker. 


Greencoat profit 
jumps to £660,000 


ALTHOUGH TURNOVER was 
lower at £2 .55m, against £3.85m. 
pre-tax profits of Greencoat 
Properties jumped from £217,000 
to £660,000 for the year ended 
June 30, 1979. 

Earnings per 5p share picked 
up from O.lp to 1.6p. but the 
directors state that they do not 
consider a dividend should be 
paid until the Grancanal 
development in France i-- nearer 
completion. The last payment 
was 0.13p net in respect of 1974- 
1975. 

Despite the material improve- 
ment io the group's position, the 
directors say the problems in 
France are not entirely resolved 
and it is not possible to evaluate 
the financial effects, if any, of 
the French court's decision to 
cancel the budding permit for 
three blocks constructed in 1976. 

Although there is a possibility 
of demolition of the existing 
buildings, the Board has received 
legal advice that the risk is 
minimal. The group is confident 
that the development will be con- 
structed and substantially sold 
hv the end of 1978. and progress 
since the year-end has been 
encouraging. 

The group has pursued its 
policy nf selective ‘•ales to 
finance the cos! Of funding this 
development. During the year, 
investment sales totalling £1.7m 


were completed, compared with 
a book value of £1.69m. 

The directors add that the 
proportion of the group's finan- 
cial and managerial resources 
which need to be derated to the 
Grancanal development is begin- 
ning to reduce. In their opinion. 
furLher development of proper- 
ties in the UK portfolio should 
further improve the group's net 
worth. 

The profit advance reflects an 
increase in .the value of proper- 
ties held for development in the 
UK. which enabled the directors 
to write-back to profit and io-s 
account a £851.000 provision 
made in previous years. 

Group net assets advanced 
from £I.0Sm to £2.9Sm at the 
year-end 

It does not irrivde a ?urt'fl°T 
estimated surplus of £521.000 
over bock value of properties 
held for develoomcnt. a indi- 
cated by the revaluation. wh5?*h 
has not been taken as nrofir for 
the year. InclutJ'na th’5 surplus 
would give a to‘.al net asset 
value of lip per share. 

The group has obtained full 
planning consent for the con- 
struction of the development of 
its Kingstdn-upon-T!i3Tnr; site, 
the completion of wh’ch is 
expecte;> to mat" a sign'ficen*. 
contribution towards group 
a -rets. 


LOCKWOODS 


Cautious optimism despite setbacks 


Salient points from the circulated statement of the Chairmen, Mr, PMUp B. Lock***. 

• An Ordinary Dividend of 4.30443 pence is proposed (4.1 1996 ponce in 1978). 

• High production of canned vegetables continued to have an adverse effect on flte 
market for the second half ol the year. High 

the preceding year and the transport strike followed by had road conditions could 
have affected profftsby not less man a further £450,000. In the current year forwam 
sales booked from June In the United Kingdom show a substantial improvement over 
the previous year. . . . 

M The closure of our meat canning factory at Liverpool has been completed and 
explains the major part of the extraordinary items in the Group PrcHt and Loss Account 

A Our meat canning operation in Holland has continued to show improved results, in 
France a long delay in completion has prevented us Irom making the best use of 
both buildings and plant which, however, is now underway. 

$ The Carbonated Drinks plant at our Italian factory came on stream late but we baflevo 
that this plant win cater for a growing demand In Italy and other Common Market 
countries. 

0 I cannot at this stage be more specific than to say that the outlook indicates (pounds 
for cautious optimism. 




Investment Group Limited 


Group Turnover 

Half Year 

Ended 30th Jun® 

1979 1978 

£000 's £000‘s 

£5,945 £4,737 

. Year Ended 
31 Dee 
1978 
EOOO’s 
£9,846 

Group Profit including share of profit 
of Associated Companies before taxation 

232 

• - -307 * 

" 700 

Taxation 

128 

~ 157 ' 

178 

Profit after Taxation 

104 

150 

’~ r $22 

Interim Dividend 

56 

. 56 

109 

Retained Profit 

£48 

£94 

“I4l3 


Statement by Mr. J. Hands, Chairman: 

Results and Prospects 

Group profit, before taxation, amounted to £232,000 for the sac months to 30 June, 1979. 
Uncertainty of supplies for the Wholesale Distribution Division, due to import quotas, neces- 
sitated die carrying of abnormally high stocks with resultant higher borrowing. This, coupled 
with the'eontinued high interest rates both home and abroad, resulted in an increase of £150,000 
in interest charges comoared to' the corresponding period of 1978. Stock levels are failing 
steadily and are anticipated to return to near normal levels by toe end of the year. 

Although the Knitting Division made a loss the remedial action to which I retorted in my last 
statement is now having effect and there is every sign that tins division will return to contri- 
buting to Group profit. 

Since June trading generally has become more difficult and this your Board attributes to a drop 
in consumer demand following the near doubting of the rate of VAT. However, it is expected 
that the release of income tax' repayments this month and the forthcoming Christmas season 
will lead to an improvement In demand. 

ZHvidend 

The Board has declared an interim dividend of 0.6p per share which will be paid cm 17 
December. 1979, to shareholders on the register at dose of business on 15 November, 1879. 
Copies of the Interim Statement are avaSahJe from the Secretary, 

InteaS-City Investment Group Iiimifed, 

Glasshouse Fields, Cable Street, London El 9HZ * 
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Actually, we’re also 
teaching firms how to manage 
their own transactions. 


You don’t need to be a giant muM- 
_ national corporation to profit from our 
pB expertise in exposure management 

That’s why corporations of all szes have 
sent their treasurers, controllers and 
financial directors to our Foreign Exchange 
|j Workshops. - • 

In five intensive days, they Ieam a unique 
decision-making process— how to eyahiate 
options and risks; when to shop around for 
a rate: what services to expect fromabank; 
and how to differentiate between tadicai 
and strategic foreign exchange and other 
Investment Management transactions. 

At the same time, they Ieam a clear; con- 
cise way of understanding and explaniihS 
options and decisions to their manage* . 
ments. clients and banks. 

Sj°- ^ ar ’ over ^ workshops have b^h 
held in London and other major EutPP® 11 
efties. Participants tell us they consider ft 

a very worthwhile exchange. , - : 

Through Bank of America’s globed -- 
network Q f branches, foreign exchange 
transactions can be promptly executed ^ \ 
the least disturbance to the market For. j 


the United States. Ask your ' - 
local account officer for details. W 

BANKof AMERICA 1 

Think what we can 
do for you. 


KMF m*#*: 
















S ftSt. MINING NEWS 


BIDS AND DEALS 


Ashton group makes new 
diamond discovery 


Amax to spend 
$3bn over the 
next 5 years 


BY KENNETH MARSTON, MINING EDITOR 


A RIPPLE of excitement ran 
through the market in Austra- 
lian diamond exploration stocks 
yesterday following the an- 
nouncement by the Ashton 
consortium headed by Conzinc 
Riotinto- of Australia that ■ “ a 
new diamond- bearing province " 
had been discovered in the 
Kimberley, region of. Western. 
Australia. 


The announcement stated that 
i®-. ^ e . course of exploration 
sampling- of stream ■ gravels. 401 
stones weighing a total 60.28 
carats had been recovered with 
the iargest stone weighing “4.7 
carats. 


Australia and the Northern Ter- 
ritory, and appears to be 
alluvial. 

If the find is alluvial it is 
likely that the gem count will 
be higher than at the discoveries 
in the group's kimberlite pipes 
to the south. .* 

The fact .that the stones have 
been found in surface, gravels, 
suggests .that: the stones have 
come from a nearby source. CRA 
admitted . that mineral claims 


claims 

36p. 


In the area, rose 5p to 


Westinghouse 


THE Australian Government is 
to take part' in the U.S. court 
case considering anti-trust law 
breaches involving uranium 
sales, because of the litigation's 
possible effect on foreign 
investment and local uranium 
companies, Attorney General 


AMERICA'S GIANT, natural 
resource group, A mar, plans 
capital spending of over $3bn 
(£L4bn) during tbe next five 
years. Announcing increased 
third quarter earnings of 394.7m 
in Paris yesterday the chairman, 
Mr. Pierre Gous? eland, said that 
the further capital investment 
would be in expanded productive 
capacity of molybdenum, phos- 
phate, iron ore, oil and gas and 
coal. 

The third quarter earnings 
follow a second quarter's $9 1 . 5m 


Allied Breweries sells 
meat interests to Unigate 


BY JAMES BARTHOLOMEW 


Lloyds and 
Scottish 
£13m U.S. 
expansion 


Allied Breweries is to sell the 
loss-making British, French and 
Italian meat manufacturing 
interests which it bought with 
J, Lyons last year. Unigate has 
agreed to pay £9m for . the 
interests which have net tangible 
trading assets of £25m. 

The businesses are Henry 


and bring total net earnings for . Teller and majority interests In 


had'. - been ' . pegged . to cover Mr. Peter burack said yesterday. 


No samples large enough to 
allow a proper estimation of 
diamond content had been pro- 
cessed, nor had assessments been 
made as to the ratio of gem 
stones to industrial quality. 

This find is quite separate 
fTom those already made by the 
Ashton consortium which com- 
prises: CRA 56.8 per cent, 
‘ Ashton Mining 2 42 per cent, 
Northern Mining 5 per cent, 
Tanaost (Tanks Consolidated) 
9.1 per cent and AO (Australia) 
4.9 per cent.- • 

The values announced from, 
the latest find bear a similarity 
to those at the original Ashton 
venture in that they amount to 
a multitude of tiny diamonds, 
but very few Iqrger gems; . 

James Forth - reports from 
Sydney- that the Latest find is 
thought to be in the catchment 
area of the huge Ord River 
system' south of Kummurra, 
between the border of Western 


kimberlite and associated drain- 
age gravels. 

- Mr. Russel . Madlgan, .CRA’s 
deputy chairman and bead of 
the group's exploration activities, 
made a special weekend trip 
from Melbourne to the remote 
site of the find for a first-hand 
inspection. 

It is understood that CRA has 
been pegging claim* in an area 
known as Bow Hill, which 
includes Bow Creek, a tributary 
of the Ord -River. 

The latest discovery con- 
founded the market: there had 
been rumours of fresh diamond 
finds by the Ashton consortium, 
but these were reportedly south 
Of Ellen dale at -Calwynyarda in 
the Fitzroy area, where pipes 
containing diamonds are known 
to have been located. 

In London, share prices fol- 
lowed Australia's lead with CRA 
-dosing 8p up at 2Q8p, after 2IDp 
-!-thns enhancing the value of its 
current shares and ca&rbid for 
BH South — while Ashton Mining 
were 6p higher at 81p after 92p. 
Northern Mining showed a net 
gain of 7p at 75p while Parte ga. 
which is understood' to have 


Mr.. Durach said that his 
government would present 
submissions to the U.S. Court 
of Appeals in the case involving 
damages sought by Westinghouse 
Electric Corporation. 

Westinghouse has cited 12 
foreign companies and 17 .U.S. 
uranium producers in a civil suit 
charging that they violated U.S. 
anti-trust laws by conspiring to 
fix the price and supply of 
uranium in the early 1970s. 

Four of the foreign companies, 
Conzinc Riotteto of Australia, 
Pan continental, Mary Kathleen 
Uranium and Queensland. Mines 
are Australian. 

Mr. Durack said the damages 
sought by Westinghouse could 
amount to Several hundred 
million U.S. dollars. “This 
amount would be crippling to 
the Australian companies 
involved,” be added. 

The Australian Government 
bad decided to make its 
submissions in a case before the 
U.S. Court of Appeals by the 
Australian companies asking 
that assessment of damages 
against the foreign companies 
be deferred until the case was 
decided on its merits in 1981. 


the first nine months of this year 
to $262-3m, or 34.67 per share: 
after allowing for the three-for- 
two share split made- in June. 
Net earnings for the same period 
of 1978 amounted to only 899.2m. 

As in the second quarter, the 
group's latest good performance 
reflects continued strength in 
demand for minerals. Higher 
profits were made on 
molybdenum, copper, lead, zinc 
and oil and gas operations. 

Nickel -losses were reduced, 
but smaller profit margins 
lowered coal earnings while 
those from iron ore decreased 
in line with higher operating 
costs. 


Societe Nouvelle des Etablisse- 
ments Reybier and .-its wholly- 
owned subsidiary Nuova Salami 
Boschi Fra tell i Spa. They have 
an annual turnover of over £70m 
and employ about 2,500 - people. 
The trading loss before interest 
and tax was £2. 3m in the year 
ended March 3, 1979. Telfer and 
Reybier have traded at a loss 
since then. 

The final consideration will be 
determined as at completion date 
by reference to the net tangible 


trading assets. These are ex- 
pected to be about £25m. The 
purchase price is expected to be 
about £9m, from which any 
borrowings will be deducted. 

Mr. Keith Showering, chairman 
of Allied, said yesterday: “Our 

resources are obviously finite. 
For the amount of effort and 
time it would Take to put this 
right we would rather back our 
winners. It. will .mean a fairly 
substantial write-off in our books, 
but it is veo* difficult to turn a 
business like this round." 

He added that he was still 
well pleased with the purchase 
of J. Lyons. “ They were making 
about £5m the year we took 
them over and we have come up 
with figures roughly double 
that. We are not finished by 
any means. It seems we have 


the major problems behind us." 

While considering the sale a 
substantial step in the right 
direction. Mr. Showering added 
that be hoped and believed the 
deal would be a good one for 
Unigate.' 

Unigate said last night that the 
deal would give it different 
things that it wanted. in each 
of the three countries con- 
cerned. In Italy it would give 
the company a new presence, in 
France it would provide addi- 
tional product lines and in the 
UK where Unigale already has 

meat manufacturing interests. 
Telfer could offer an established 
place in the catering market. 
Unigate agreed that the opera- 
tions would require extra invest- 
ment but could not as yet say 
how much. 


Stelrad buys AGA offshoot 


Israel potash 
expansion 


ISRAEL’S . Government con- 
trolled Dead Sea Works is to ask 
the Ministerial Economic Com- 
mittee to approve an expansion 
plan designed to raise potash 
production by 75 per cent, from 
the present 12 m tonnes a year 
to 2.1m tonnes, in two stages. 

The first, involving an outlay, 
at today's prices, of $82m (£38m) 
will increase output by 470,000 
tonnes a year, and the second 
by 430,000 tonnes. 


Zambia Copper Investments Limited 


.INCORPORATED IN BERMUDA 


Extracts from the review by the President, Dr. Z. J. de Beer 


. .For; the financial year under review profit beTpre an extraordinary item 
' -amounted’, to. US51. 024,000,. an increase of USS285.000 over the 
-. previous- year, pividend income was marginally higher at USS7,000, 

• .while profit on redemption of loans fell slightly to USS7?.000.‘Jnterest 
income nncf other revenue was USS56.Q00 lower at USS 1,974,000. and 
the profit arising from currency fluctuations increased from USS121.000 

to USS473,00£- * * * ' ' ; ' - 

Total income for the year rose accordingly from USS2*23b.OOO to 
USS2.533,000. Administration expenses and interest payable totalled 


provides Zambia's copper mining industry, which is the second 
largest world producer, with significant additional income and profits, 
particularly in the case of RCM whose new cobalt treatment plant was 
commissioned at the end of 1978 and is now producing at its rated 
capacity of 2,400 tonnes a year. 

During several' years of low copper prices, ever increasing costs 
and unprofitable operations, the .mining companies' financing re- 
quirements were met largely by advances from the Bank of Zambia, 
reaching a high point at 31st March 1978 of almost K66 million for 
NCCM and K1 12.25 million for RCM. 


a possir 

\estments and loans, of which USS19.89 million was in respect of the 
investment in Botswana RST Limited (BRST) and BCL Limited 
( BCL) and loans to BRST. For the year under review a- provision has 
been made of some USS2.84 million to cover loans advanced during 
the financial year to BRST, mainly required by. that raropaayiopnjyide. « 
funds to BCL to finance phase H of the Selebj-Phikwe project. This 
provision has been treated as an extraordinary item and, in con- 
- -sequence,- the loss after the extraordinary item amounted to USS i. 81 
million. 


Extemalisation of dividends from Zambia 


As at 30th June 1979, some USS6.95 million of dividend income, 
inclusive of accrued interest from the Zambian copper mines, which 
accrued in- the year to 30th June 1975, remained blocked in Zambia. 
Subsequent to the year end, USS2.80 min ion of these funds have been 
externalised and it is understood from the Zambian Government that 
the balance of USS4.2I million will be externalised during the next 
six months. The amount of USS2.80 million received to date has been 
utilised in part repayment of the loan from Minorco. Further details 
of this loan are provided later in this review. 


Copper market 


I referred in my review last year to the invasion in May 1978 of Zaire's. 
Shaba Province by secessionist forces. The resultant severe dislocation, 
of the mining industry was a major cause of the limitation in western 
world output of refined copper to a level of 6.9 million tonnes - virtually 
unchanged from that of 1977. However, increased consumption in the 
United States, Japan, West Germany and Canada - resulted in a six 
per cent, rise to 7.3 million tonnes in consumption in 1978 compared 
with 1977 and, in consequence, world slocks of copper declined from 
over 2 million tonnes to approximately 1.7 million tonnes at the end of 
1978. while London Metal Exchange (LME) stocks declined from 
641,200 tonnes at the beginning of 1978 to 373,650 tonnes at the year 
end. 

By the beginning of September of this year, however, LME 
copper stocks had fallen to 161,000 tonnes and, three weeks later, 
had declined further to 157,000 tonnes. This factor, coupled with 
continuing demand from fabricators, resulted in the LME price 
rising to £1.100 per tonne towards the end of September. 

- The market remains volatile and, at the present time, it is difficult 
to determine any particular trend. The prospects, however, for the 
development of.a strong market for copper in the- early 1980’s remain 
encouraging. 
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The Zambian mining industry 

The improvement in the LME copper price, particularly since the - 
heginning of 1979, together with substantially higher cobalt revenue 
in terms of the developments referred to below, have enabled Nchanga 
Consolidated Copper Mines Limited (NCCM) and R«n Consolidated 
Mines Limited- (RCM) to return to profitability. Operations neverthe- 
less continue to be adversely affected by further losses. of experienced 
technical personnel and by difficulties in the importation of essential 
equipment and .spares -because of constraints on the allocation or 
foreign exchange. 

-• : ■ Sales of copper by NCCM for the financial year ended 31st March 
' 1979 totalled 365,551 tonnes compared with 384.560 tonnes in 1977-78, 
with an average realisation of Kl.159 per tonne as against KI, 00* for 
the previous year. Proceeds from the sale ofiall metals totalled K488.9- 
' million (previous year K422.1 million). Cost of sales, including a 
charge for depredation, amounted to K441.1 million compared - on a 
restated basis for purposes of comparison - with h.440.9 million for 
1977-78. After taking into account administrative and other expenses 
"of which net interest payable accounted for K22.3 million, NCCM 
. earned a profit of K25J) million compared, on the restated baas, with 
a loss of K16.7 million for the previous financial year. , 

The benefits of the higher copper prices were not fully enjoyed 
■until the March 1979 quarter, primarily because or continued diffir 
cullies with transport to. and congestion at the East Afpcan portot 
Dar-es-Salaam, which led to an increase to record levels in finisned. 
copper stocks on the Coppecbelt. The position was partially relieved 

- bvW decision to re-open the rail link to the sotfth, enabling exports pf 
' ciinper to be shipped to.ovcrseas customers via the South African port 
-of East’ London. Excellent co-operation between the railway authorities 

- concerned, together wish the loan of engines to easetraction problems 

- m Zambia have enabled the industry's stocks of finished copper to 


Fntnre relationship with BRST and BCL 

Members were informed In the Press! on I7th October 1979 of the 
particulars of the proposals relating to the existing onerous ob- 
ligations- of the company in regard to BRST and BCL. These pro- 
posals form part of a broader scheme for an exchange of investment 
holdings between Anglo American Corporation of South Africa. 
Limited, -Charter Consolidated Limited. Minerals and Resources 
Corporation Limited (Minorco), De Beers Consolidated Mines 
Limited (De Beers) and this company. Full details of the proposals 
and the anticipated effects on the company and its members, are 
contained in a circular .which is being posted to members separately. 

Your board, in accepting these proposals, was particularly 
conscious of the fact that, even if the balance of the blocked funds 
iu Zambia is externalised during the next six months, the company 
would still be required to borrow substantial suras from Minorco to 
meet the balance of the contractual commitments in respect of BRST 
and BCL. In the absence of the extemalisation of blocked funds from 
Zimbabwe Rhodesia, it is unlikely that the company would be able to 
service, let alone repay, this loan out of forecast free cash flow. These 
proposals, in contrast, will eliminate the requirements to borrow funds 
to meet the contractual commitments to BRST and BCL and should 
ensure that the company has adequate cash resources to meet its 
ongoing requirements. In. addition, the proposals ensure that in the 
event that BRST and BCL perform satisfactorily in the future, the 
company retains the right to repayment, together with interest, of all 
amounts "advanced in terms of the. contractual commitments since 
the .re stru c tu r in g of BRST and BCL in March 1978. At 30th June 1979 
.these sums, together with accrued interest, amounted to some USS8.35 
million. Were the fortunes of BRST and BCL to improve rapidly in 
the next few years, it misfit appear that the inieiest of ZCI would 
best be served by' retaining the present arrangements with Minorco. 
However, there could be a very real risk of insolvency if those oper- 
ations did not enjoy "that measure of success. By adopting the new 
arrangements with De Beers, however, we are taking a far more 
prudent course . of action and one which will prove advantageous In 
wbat we see as the most probable course of events. 


Future prospects 

Dividends from its major investments In NCCM and RCM declined 
sharply in the financial year" to 30th June 1975 and, apart from a small 


j.~ - 


dividend declared by RCM during. 1979, of which the company's 
.share amounted to USS0.623 million which sum will only qualify for 
. extemalisation from Zambia in October 1980, no dividends have been 
declared on these investments. 

However. I referred earlier to the fact that both NCCM and 
RCM have returned to profitability and the overall financial position 
of the industry should improve, provided that not Only the copper 
price stabilises at, or rises above its present levels; bur also that there 
is no further deterioration in -the supply of equipment and the avail- 
ability of technical expertise to the industry. 

The proposals in regard to BRST and BCL, if implemented, will 
relieve the company of its existing obligations and commitments in 
relation to those companies, which have placed a very onerous burden 

■r on us for some years. However, as detailed earlier, Zd will have a 


return to normal levels. The- sou them route! has- also become a major < * continuing obligation to De Beers in respect of certain contingent 


mum iu uuiumi . — „■ • T . „■ ... v_ 

Taeior in meeting Zambia’s import requirements, ft should be noted, 
however; that the cost of exporting copper by this route is substantially 


higher than by the eastern route. 

Zaire is the world s dominant supplier of cobalt and the severe 


liabilities .but wm. retain its rights not only to the equity interest in 
- BRST but also'to the repayment of a substantial proportion or loans 
advanced toiboth BRST and BCL. 


.reduction in the output of -the mtfal fbllawn* the 
last year coincided with a substantial growth m woriddenuma. i ne 
-SrcS price for cobalt of USS6.50 a pound at the begmnmg i£1978 
lL* increased by regular and substantial amounts until a level of 
iSSTSl ii^Sablisbed in February J979. This pnee increase 


Copies of this review and. the report and accounts are obtainable from the 
London Office of the company at 40 Ho&om Viaduct, ECIP 1AJ or 
from the office of the United Kingdom Transfer Secretaries, Charter 
Consolidated Limited, P.O. Box 102, Charter House, Park Street, 
Ashford, Kent 77424 8EQ. 
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THE CENTRAL heating sub- 
sidiary of Metal Box has acquired 
the radiator division of the 
Swedish AGA Group in a deal 
worth £7.5m. 

• The purchase, made by 
Stelrad. included AGA’s radiator 
marketing companies in Sweden, 
Austria, Belgium, Holland, 
Denmark, West Germany and six 
radiator factories in Sweden, 
Holland, West Germany and 
Austria. Two of the factories are 
based in Sweden and two in 
Austria. 

Sales of the radiator operations 
were in 1978 approximately £33m 
(SKr 300m) and earnings about 
£2m (SKr 18m). 

Stelrad was formerly an off- 
shoot of AGA which introduced 
steel panel radiators into the UK 
in the 1930s. 

Since it became a Metal Box 
subsidiary in 1973 other acquisi- 
tions have been made, including 
Ideal Standard’s boiler business 
in the UK, Benelux and Austria 
as well as radiator companies, in 
Holland. France and West 
Germany. 

From a turnover of £8.8m and 
profit of £2.1m in the year ended 
March 31, 1973, when Stelrad was 
acquired by Metal Box, the sub- 
sidiary has expanded to a turn- 
over in the last financial year of 
£79m and a profit of £7.64m. 

Stelrad said yesterday that in 
recent years both AGA and 
Stelrad bad recognised the need 
to restructure the fragmented 
continental heating industry, 

“ but it has been concluded that 
only Stelrad had the resources 
and absolute commitment to 
bring this about" 


calfe Shipping Company has now 
been declared unconditional as 
to acceptances, and remains con- 
ditional only on shareholders 
approving the special resolution 
at the EGM of Metcalfe on 
October 29. 


offer values 
at 52.9p. 


St George's shares 


PROVINCIAL OFFER 
FOR ST. GEORGE’S 

Provincial Laundries has 
made both a partial and a 
general offer for St George's 
Laundry, five weeks after the 
termination of merger talks be- 
tween the companies. Provincial 
is proposing to offer one of its 
own shares for every St. 
George’s share, placing a total 
value of £lJ25m on St George's 
capital. 

The partial offer is for 29.9 
per cent of the capital, includ- 
ing the 10.6 per cent which 
Provincial already holds. The 
partial offer was necessary 
because the directors of St 
George’s, together with their 
families, have a majority stake in 
the company. 

The board of St. George’s is 
studying the offer but has not 
yet given a reply. St George’s 
shares closed lip higher yester- 
day at 48ip, while Provincial 
finished ip down at 52ip. The 


Christopher 

Moran 

statement 


Christopher Moran Group. lhi< 
insurance broker, and Lloyd's nf 
London issued a joint statement 
late last night, followim: Lloyd's 
invoking of disciplinary proce- 
dures against executives and 
companies within the Christ opher 
Moran Group last Frda.v. 

Christopher Moran is to im- 
plement arrangement* approved 
by the Committee of Lloyd's for 
the continued normal conduct of 
the group's business over the 
period for which Lloyd's prneci.-d- 
inas are pending against execu- 
tives and companies. 

Christopher Moran has verified 
That the group’s premium tmsi 
funds will have a trustee 
appointed who is nut involved 
in the proceedings. And the 
group has also authorised 
auditors Neville Russell to super- 
vise the accounting procedures 
of the syndicates and to keep the 
Committee of Lloyd's informed 
on all matters. 


Lloyds and Scottish, the UK 
finance house, is making its first 
direct move into the U.S. market 
with a S27 5m (£l2.Stn> deal to 
buy the Factoring subsidiary of 

the Talcott National Group of 
New York. 

Tn addition, Lloyds and Scot- 
tish is tn refinance SSOm of Inter- 
group ini'dbtedness of the sub- 
sidiary, so that the total sum 
payable to the Talcott group will 
be -about SllRm. This April. 
Talcott completed a major 
restructuring plan designed to 
restore its financial health. 

The subsidiary to be acquired, 
subject to the usual official ap- 
provals. is James Talcott 
Factors (JTF). one of the major 
independent U.S. factoring com- 
panies. Factoring consists nf the 
purchase of accounts receivable 
in return for seeured advances 
to ctienTs. 

The price consists of S20.5m 
for the actual acquisition, plus 
a further STm. after amortisa- 
tion. for Talcott National's agree- 
ment not to compere with .Tames 
Talcott Factors for a fire-year 
perid. 

Last year, JTF made a profit 
nf SlM.Tm before tax and interest, 
with a further S! 0 Sm in the first 
eight months of 1970. Lloyds and 
Scottish estimates that the new 
company should add around 
SS.Sm to net profits tn a full year. 

Completion of the deal is 
expected to lake place early next 
year. Lloyds and Scottish will 
arrange the refinancing of JTF’s 
debt to the parent mimertiatel>. 
firstly through short-term bank 
loans in the U S. and then 
through the commercial paper 
market. 

Lloyds and Scottish signalled 
its intention ot moving into new 
fields when it said its television 
rental business last December 
for £61 m. It also paid nearl> 
riOm around the same time for 
Cedar Holdings, the second 
mortgage group. 

Lloyds and Scottish is con- 
trolled by Lloyds Bank and the 
RnvaJ Bank of Scotland, who 
each own 39 per cent of the 
shares. 

Lloyds and Scottish is being 
advised by S. G. Warburg and 
Warburg Paribas Becker, while 
Talcotl's advisers are Hambros. 


LOW & BONAR 
EXPANDS OVERSEAS 

The formation of a packaging 
manufacturing company In the 
U.S. and an agreed offer for a 
publicly-quoted engineering com- 
pany in Australia have been 
announced by The Low and 
Bonar Group, which operates 
internationally in packaging, 
engineering and textiles. . 

The group has formed Bonar 
Industries Inc to manufacture 
and distribute bulk containers. 
Production will be located in 
Georgia. 

At the same time. Low and 
Bonar has made an agreed offer 
of A$L12m for Stanger and 
Company, of Melbourne. 

Stanger’s taxable profits in the 
year to June 30, 1979, were 
AS163.000, with net tangible 
assets at ASL344m. 


FURNESS OFFER 
UNCONDITIONAL 
The offer on behalf of Furness 
Withy and Co. to acquire Met- 


C1NEMAS 


CLASSIC «, 'St, 3. Hay ma licet iPtooMUly 
Creus tube Li. , _ 01-839 15Z7 

1: Peter BwutuieaMb-ft SAINT JACK ■» 
Prc». 1.05. 3.25. 5.50. 8.15. _ 

2iJ.lt.R- TUIlclm's THE LORD OF THE 
RINGS tA). Profit. 12.30, 3.06. 5-40. 

8 .20- i 

3: Georee HemMon love at FIRST BITE 
IAAI. Proas. 1.25. 3.40, 6 no. <L2a 


CLASSIC 1, 2, 3, 4, 5. Oxford St. G36 
0310 (dpp. Tottenham Court Rd. tubej. 
1: woody Allen MANHATTAN CAAl 
P n»5 -I2.S0. ’2-SO. 4.50. 6 -SO. B.SO. 
2: UP IN SMOKE (30- ROMANCE WITH 
A DOUBLE BASS (0). Profit. 1.00, 3.25. 

Si jl JL FL Taddeo's TOE. LORD OP TME 


RINGS : A t. _ Progs . 1.00. 3.25. 5.50. BJO. 
IROPHCMIj- " 


1A (X). Proas. 1.30. 


*: QUAD! 

3-45. 5.10. 8.35. 

3: PORRIDGE (A). TO RUSSIA WITH 
ELTON (U). fcp. proas. 2.00. 5-15. 8 JO. 


CLASSIC. Leicester Sauai*. 
Da«M Csrradtm . DEATH 
TZOS. 3.10. 6-15. 9.20. 

. WOMEN C“ 


930 691 S. 
PORT DO. 

DYNAMITE 

<X). 1 JO. 4.35. 740. 


CLASSIC POLY, Oxford CIrou n'pper 
Repent StreeO, E37 9663. Mark Kamil I, 
Alec GuiiMieas STAR WARS IU]. Proas- 
2.25. 5.05. 7.50. 


CURZOM. Citron Street. W.l. 499 3737. 
LEE REM1CK In 
THE EUROPEANS IU) 

Press. 2.00 met SunJ. 4 . 00 . B.JO. BAO. 


" As near nerfartFon as one could aUi 
' of a film." Alexander Walker. 


OOEON LEICESTER SQUARE (030 Bill] 
ALIEN (X). Sen. orris, dally doors men 
12.30. 4-00, 7.30- All seats Stable. In 
adrance at Bent Office or by post. 


ODCON MAROU AftCH W2 (723 2011-2) 

MOON RAKER (AJ. Sep. pert*. Sun.-Frl. 

Dra. open 5-0. £&. Sn. Dre. Open 1.15 
435. a .OS. EvMfno Perf. and w ee ken ds 
bootable In. advance. 





Sime Darby Holdings Limited 


NOTICE OF MEETING 


J. , 


NOTICE IS HEREBY GIVEN that the Twenty-second 
Annual General Meeting of Sime Darby Holdings Limited 
will be held at the Regent Ballroom. The Regent of Kuala 
Lumpur Hotel. Jalan Imbi. Kuala Lumpur. Malaysia, on 
Thursday. 15th November. 1979 at 11.30 a.m. for the 
following purposes: 


To receive and adopt the Directors' Report 
and Accounts for the year ended 30th 
June, 1979 


(Resolution 1) 


To declare a dividend 


(Resolution 2) 


i* sv 


To elect the following Directors: 


Tun Tan Siew Sin S.S.M., J.P. 


(Resolution 3) 


Sixto Kalaw Roxas 


(Resolution 4) 


Wee Cho Yaw 


(Resolution 5) 


Michael John Dowdy 


(Resolution 6) 


To fix the remuneration of the non-executive 
Directors 


(Resolution 7) 


■*. i 


To re-appoint Price Waterhouse & Co. as 
auditors of the Company and to authorise 
the Directors to fix their remuneration. 


(Resolutions) 


•i* 


Kuala Lumpur 
23rd October. 1979 


By Order of the Board 
F.C. Whiting 
Secretary 


Note: 


v\:t 

. «T. 

m '*\ 




Any member of the Company entitled to attend and 
vote at this meeting is also entitled to appoint one or 
more proxies to attend, and oh a poll, to vote in his 
stead. A proxy need not be a member of the Com- 
pany. 
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LIMBLESS, 
LOOK TO YOU 
FOR HELP 


DonatkesaudWonttUtioa: 
Major The ErtI of Aacasfer, 
KCVO.TD., tfiflul B*nk 
Umiteta West SnMMtM 
London KT1A.9DX; ». 


British Limbless 
E*-S&nice 
Mens AssoriafM 


wire 


Woamfi from both world tool 

Wc cw® from Kenya, Malaya, 

Aden, Cyprus ... said from Ubtee. 
From keeping the peace no less 
titan from war we Kmbkss look to 
you for trip. 

And yoa can Mp, by helping 
oarAssodation.BLESMA(tiie 
Bptish limbless Ex-Service Men’s 
Aawci&tirtn) looks after tho 
Inabjaefromal! the Services. 

It helps, with adricoaod 

qi coniagwnen t, to cwHaMiefiB 

shock of losing anns, or les* dr«a 
eye. It set* that red-tape does ac* 
stand rathe way of the right 
• entitlement to pension. Aad, Gar 
severely handicapped ami lira 
etdedy, it provides RedderaME 
Homes, where they can Evoin 
peace and dignity. 

BebBIJBSMA.jjfeM.WB . 

m V __A_» _ l n J M 

pmueNiytiB, not a penny ofx&wfi 
feraaai 


[SAVE YOUR TIME, SHARE OUR EXPERIENCE 

profinorsa 

I Oep.iiiment of 
i Financial 
| Operations 

! . hecmjE . , 1 

| Service. Department INVESTMENT i 

1 j TRUST S,A_.Geoev* j 

.•Forfaiting. 

-Fac'.oting 

Treasury 

• leans and 
Financing 

• Securities Q-id 
Commodities 
Trading 

• Tranters 

and international 
^ Payments 

• Administration" • • Portfolio Management 

Accounting 

Secretariat •. Portfolio Ar%alyit» 

and Inveetment : 

• Eatablishlnfl- ; Guidance- 

flew Compank** 

• General Hedge . 

• Financial and Investment 

Legal Corp. 

Cocr,54'iing Cayman isiona 

OUR EFF! Cl Et4T STRUCTURE WILL MEET . 

YOUR NEEDS. ASK FOR A FREE BROCHURE 

pmfim 

If* €51 P0 ‘ Box 659 - 12 11 GENEVAt 

Jn O Cl Tlx 23 463 -Phone 022/31 S9 32 
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Companies and Markets 


INTERNATIONAL COMPANIES and FINANCE 
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NORTH AMERICAN NEWS 

Record Jj 

year for 

American E 

Medical 


! EUROBONDS 


Foreign operations boost 
Exxon’s third quarter 


BY DAVID LASGELLE5 IN NEW YORK 


Earnings 
slide brings 
top change 
at Zenith 


Dollar sector worst hit in 
oyerall market decline 


BY FRANCIS GHILiS 


By Our Financial Staff f A STRONG 118 per cent earn- 

AMERICAN Medical Interna- 

Sh care ^Ssi2!?SSS I £2? «! “S** ** 


A STRONG 118 per cent earn- year’s $l.flbn or *4J» a share afld * 4 i 5l" major sectors of the market prime name like Hichelin offers Deutsche-Mark sector where 1? 

mgs gain was reported yester- The gam was partly due to up ® ZENITH RADIO, hit by falling straight dollar bonds only 11.72 per cent on its ID vestora have disappeared. 

last year's !K»r ttort qmurter &A »«»> were np nearly and fierce foreign and the largest falls, averag- per cent bond of 1989. Few such in toe secondary marketfeS 

when earnings dedtoedJA per 200 per cent domestic competition. has ^r t0 a fuUpoint. bonds yield much over 12 per by abont } a point acre® S 

rant nn fnreiom PYPhaTlPfi rwnn r e mtomanAhSlI mnflTlP tiimarl tn « fnwnAr - _ w . . r . .... .. _ w *___ ■ 


By Ian Hargreares in New York , EUROBOND prices declined in offering unattractive yields: a abroad - remained 


reported record reunite 0 i 81®up sought to defuse any cent on zureign cmububc jtxxons intenwuonai znarujc i rumen to a e»-year-oici lormer 

fiscal year which ended 0 n ^ ar P US public reaction to this losses. Exxon also benefited operations continued to show a chairman j n an attempt to re- 


foreign exchange Exxon’s international marine turned to a 88-year-old former 


August 31. 


emphasising that this year from changes in UK ] 0SSa But its worldwide chemi- g ain lost ground. 


virtually all this increase had inventory tax. 


The company, which owns the i come from its foreign opera- 
Harley Street Clinic and Prin- [ tions. 


cal business increased its earn- 


However, Mr. Clifton Garvin, ings by 69 per cent to $320m me weesena as cnairmau. aiusr : - v i.mIo 
Sh most ° f increase coming the resigiation of Mr. _ John j dS^remain 


“T ? t i rates climbed to a record high 

Mr. S. Wnght took over at • , _ er ^ up i per cent 
the weekend as chairman, after ; * Friday’s closing lewis. A 


In the interbank market, the cent. Hence the feelings that 
three and six-month Eurodollar prices still have some way to 


board yesterday, but dealers 
said volume was thin. - 
At its monthly meeting, the 


cess Grace Hospital- in London. ! In 
and owns or manages 65 other [ come 
hospitals around the world, i equiv 


In the floating rate note sec- German Capita! Markets Sub- 
tor. prices declined but only by Committee decided that only 


In the third quarter, net in- company's U.S. operations had ^ TOm abroad. 


amounted 


$1.15bn, shown 


ns had most * mcreaae conung resign anon or i number of dealers remain con- a fraction if compared to the lour issues would be launched 

growth from abroacL I vinced that the rise will con- straight dollar sector. Rumours between today and November 

^were Exxon noted that although ! tinue and thus expect further of nqw issues circulated, the 12. amounting to DM 450m 

«r costs the quarter included its recent company, u r. Aevin is ^ falls - n bond prieeSa most interesting of which con- Some of these are rescheduled 


hospitals around the world, equivalent to $2.60 a share, up because higher prices were r.xxon noiea man c MotQr Company. Mr. Nevin is ! ? „ . v j ■ 1 

increased earnings by 34 per from $525m or $1.18 a share in more than offset by higher costs the quarter included its recent pursue “interests outside the i fal i s 10 bond p ^5 es * 
2* “» K correspondtog period last year. of both domestic and imported f^on of M-m. £ eleStnScs to fib*" \ “UK* E?E 


share, from $18.9m or $2.49 last I Revenue increased by 30 per crude. 


year. Revenues rose 25 per J cent to $20.6bn. 
cent to $5 38m. This sharp ii 


For the nin e months, U.S. 


electric motors manufacturer. , ™ ri.’*™ a „ of 

this bad little effect on its earn- „ ■jjj: 

togs. Reliance is still being K? 2E£JF”: 


cent to $5 38m. This sharp increase brought petroleum and natural gas mgs. Reliance i s s tui oemg 5j nce when be has played an 

Mr. Royce Diener. chairman, ! jj® nine months earnings to operations earned «l-17bn. up earned as an elder statesman role as head of 

attributed these results to ! * 2 - 9 * )n ' et P |aI to $6.64 a share only 2.5 per cent on 1978. By mg lts i. a ® ets the executive committee of the 

growth in U.S. and UK hnsmtal ! “ “P 53 per cent from last contrast, foreign exploration liabilities, Exxon said. Board of Directors. 


However investors were sell- cerned a S25m FRN for the UK from last week when four issues 
ing, rather than dealers mark- Co-operative Bank. The lead failed to appear because of the 

ing down prices, straight dollar manager is expected to be Lon- poor state of the market. Last 

bonds fell sharply. For instance, don and Continental Bankers, month's new issue calendar 

the Dow Chemical 9| per cent which would be the first time initially had been set at 

bond of 1994 fell by two and a this bank has led a Euro-doll ar DM 950m. Overall. DU 625m 


\ir Wrfoht ««« Vh'airmoT, of • ing. rather than dealers mark- Co-operative Bank. The lead 

i down prices, straight dollar manager is expected to be Lon- 


growth in U.S. and UK hospital j “^P 
operations, and contributions i 
from the company's health care • 
sendee divisions. Mr. Diener ; 
said he expected AMI to I M 
achieve rapid growth for the I ^ 
foreseeable future. i 

On September 19. the Finan- i nev 
cial Times erroneously reported wealth 
that AMI's performance had J annour 
been - sluggish.” This was due ; ings of 
to confusion with the results of ’ after a 


Board of Directors. l 

During Mr. Wright’s chair- 1 
manship. Zenith captured 24 per i 
^ -m -m cent of the U.S. colour televi- I 

Corco approves Seaoil deal ; p sss? 

MT [ Digest journal puts its share at | 

NEW YORK — Common- based on a proposed takeover take place when Seaoil also j Ce a^l2i Qll ^?S 

wealth Oil Refining (Corco) by a group of -Arab investors led signs a definitive agreement 7 enJrh h » 
announced third ^ulrter earn- by Mr. Roger E. Tamraz. The with Commonwealth’s bank ' J aff . 


half points on the day to 8G}-87. bond issue. 


worth of new D-Mark hoods 


ings of $20.2m, or $1.32 a share. Tamraz group. Arabian Seaoil. group. 


after an extraordinary charge of is a Luxembourg-based holding 


high street battle on TV prices. 
But the real damage to 


another company. AM Interna- | S3m, or 2 0 cents a share for use company. 


tional. which had predicted 
period of slower growth. 


RESULTS IN BRIEF 

Sharp gain at 
National Can 


of tax-loss carry-forwards, com- Commonwealth, which $246m-a year earlier, 

pared with $2.1m. or 12 cents reached an agreement in Nine months earnings 

Commonwealth also an- principle with the Tamraz S82.6ra. or $5.42 a share, auer ; wa ; niDO ' ' earh- next month 

nounced that its directors have group last March said the an extraordinary- credit of ■ hold on the U S maricet ° ! The bank will be founded in 

approved a definitive agreement agreement approved by its $11.3m. or r5 cents a share, for , n }r , p . t ^ r _ . . . ; Budanest on November fl 

of reorganisation -between Board includes the principal use of tax credits. This com- 1 or A rilll Sn™ J ^ total »• 

.Arabian Seaoil Corporation and elements of the Arabian Seaoil pares with a net loss of S693.000 ; ^ dU y, is ve L C a° Ur 1{ f|^ D f th e Western participants 

rornmnnwealth nnrfpr w.-hir*h nronncal nn which Common- nr 13 cents a share for the mm- Jear a ‘ units 1 01 _ western pamcipama. 


aiding Sales in the 1979 third i - “ ,,r ™ 

b quarter were $332.2m, up from ? b - v f ffie 

which $246m a year earlier. JL m 2 n ? anuf f c ' 


3 . 6 m. Sm 73SS. 3 £ : yiSigirff | 


Most long-term bonds are still Some selling pressure .from were floated. 

B 

Joint east-west banking venture 

BY JOHN EVANS 

A GROUP of European and International Bank, with 66 per Generale and Taiyo Kobe Bank. 
Japanese banks and the cent 'Western participation and Each will have an 11 per cent 
National Bank of Hungary will 34 per cent Hungarian. participation, 

establish eastern Europe's first It will offer a full range of These banks represent some 


, • gaming an increasingly strong 

U1 hnlrl nn -ha i; C 


oliai P Commonwealth under which proposal on which Common- or 13 cents a share, for the com- j b 't‘ ' /m ua *« ! 

\Jn4-!rtnnl I Commonwealth could emerge wealth based the plan filed with parable period, after an extra- 1 * "iLJr « - n S ure .^* ill i ' 

Jv 31101321 1^313 . from bankruptcy proceedings. the bankruptcy court. ordinary credit of S1.9m sales ! ' 4 “JJto of • 

\rrar vnur ‘ L 381 Jnly. Commonwealth Mr. C. Howard Hardesty, for the first three quarters were ! ' I u. irf -.^ cru f re( JJ n the u - s - b J- 

"7. - National Can. 1 a pj^ f or paying its debts Commonwealth's president and S8S9.3m, compared with nan ; pc ' ‘ es ' a P 3 nese com- i 

l ^ Ake \ m i with the Federal Bankruptcy chief executive, said the signing $695.8m. . pa ™ s - onmna ^ . . TTO 

^ j Court in San Antonio. Texas, of the definitive agreement will Agencies , mtil U,S - pro_ 1 


confirmed in Vienna yesterday. 

The bank is likely to be 
named the Central European 


34 per cent Hungarian. partu 

It wfl! offer a full range of Th« 
international banking facilities, of Hu 
but will not be allowed to deal parto' 
in Hungarian forint and Soviet idea 
rouble business. Budai 

As well as Creditanstalt, the The 
western partners are Banca begin 
Commercial? Italiano. Bayer- year, 
ische Vereinsbank. Long-term capita 
Credit Bank of Japan. Socicti* of Sli 


participation. 

These banks represent some 
of Hungary’s traditional trading 
partners and originated the 
idea or an offshore bank in 
Budapest. 

The new bank Is expected to 
begin operations early nexi 
year, with a ?20m starting 
capital and a subordinated loan 
of $15m. 


the third largest can maker in j 
the U.S. which also makes glass ' 
and plastic containers and food ; 
flavourings, had a strong third I 
quarter. Earnings totalled J 
S17.67m or S1.S4 a share, com- J 
pared with $3.06m or 30 cents a i 
share for the corresponding | 
period of 197S. on sales of 1 
$327.6m against S2SS.6m. j 
Net earnings for nine months . 
were $38.51 m against $16.65m. ! 


Armco heads for peak profits 


pames. 

This compares with UJS. pro- 
1 duction by the Japanese of l.7m 
sets last year. _ Sales direct from 
Japan. Korea and Taiwan are 
expected, however, to fall this 
. " oa r from 2.Sm to I.Sm. 


Manufacturers Hanover sees upturn 


BY OUR FINANCIAL STAFF 


BY OUR FINANCIAL STAFF 

ARMCO. the U.S. steelmaker. 


! *er these trends by setting up 
; sub-manufacturing bases in 
: Mexico and Taiwan but this has 
Armco's National Oil Com- ! not prevented earnings from 


Corporation, owner of the third 
largest bank in New York City, 


were $38.51 m against $16.65ra. . ARMCO. the U.S. steelmaker, for the year although profits Armco's National Oil Com- j not prevented earnings from 

Colt Industries, the steel, en- 1 raised its net operating profits growth in the third quarter was pany division, which supplies | sliding. Last week is reported 
gifiering and aerospace group • by . 15 3 per cent ^ the slower than in the first half, oil company goods, however, is j a 37 per cent drop in third auar- 

lifted nine-months earnings t <.c 7 =- It also believes that fourth expected to maintain business earnings from S6.4m" to 


lifted nine-months earninss 
from S4.60 to $6.36 a share, as 
did Pennwalt. the chemicals 

combine, from S3.48 to $3.81 a 
share. i 

Higher nine-months earnings 
are also announced by Republic 
of Texas, the bank holding com- 
pany. up from $2.51 to $3.04 a 
share, and Spring Mills (tex- 
tiles), S2.85 a share against ! 

Sl.29 previously. j 

Agencies 


quarter, to $57.57m, or $1.26 a “ ™ 
share, from $49.95m. or St.07 ** 

a share in Ihe same period last SfiXT J? 
year. The 197S third quarter ■ 

figures exclude a non-recurring 1979 ' operating income showed II C All A PTr’DI ICC 

gain of $ 10.2m, or 23 cents a of S 43 made in l974 Sts a S ain of 246 ** cent t0 IIWAKTERLIES 

share, from the sale of invest- ® t te e^rrent auarter^t*!* * 176.48m. or $3.85 a share, from — 

mems. Sales rose by 13.2 per ™5T,*L r. f/' " JZ $141.66m. or $3.05 a share, in Rausch & lomb 

eent S 1.29bn. front «.Ubo. “aa^n demand T & «» «-» ^ 

The company, a major pro- rolled steel, winch is expected Sales for the first three quarters ;23 tl3 a 


be at or near capacity throughout 


below the S1.26 a share of the 1980 and well into 19S1. | 

“’arSmTa share for 197S ..For the flrn nine month, of j 


3AUSOH ft LOMB 


ducer of stainless and specialty to continue into the first half were 


steels, expects record profits of next year. 


per cent 


S3.76bn, from $3.20bn, ; 



Everyw 

the 

Europcar 

Super Service 

To get the Europcar Super Service, rent your car 
from Europcar. In Britain, as in Europe, Africa and the 
Middle East, Europcar everywhere gives you good cars 
and an organization you can rely on. 

For reservations, just call 01-848 3031, 

your travel agent, or the nearest Europcar 

rental office. 


Third Quarter j 

Revenue ?23 im 

Net profits Itm 

Net per share 0 M 

Nine Months 

2®'' e "ue 370.8m 

Net profits 29 53m 

Ner per shore . .. 2.51 

COMMUN ICATIONS SATELLITE 
1S7B - 

Third quarter S 

Revenue BS.Sm 

Net profits 10.1m 


■rare 1378 

s s 

129 im 113. 8m 
11m 838m 

OM C.71 


1 MANUFACTURERS Hanover pany had income before active in all credit areas, 
r Vhrecl A? coun ‘ ! Corporation, owner of the third securities’ transactions of $45m The rhairman said that the 

largest bank in New York City, Mr. McGilHuuddy said he does bank wilt practice “selective 
expects “a very good fourth not see a severe credit crunch 1 restraints’* In Its lending 
quarter.” Mr.* John F. resulting from the Federal practices. “We won’t finance 
McGitlieudtfy. chairman, said at Reserve's anti-inflation actions, speculative or purely financial 
a meeting in New Ynrk. In last H*» said ihaf Manufacturers transactions, including most 
year’s fourth quarter, the com- Hanover intended to remain acquisitions." he said. 

FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 


on the second Monday of each month. 


Closing prices on October 22 


Nei par share 1.27 1 13 

Nina Months 

5 ewenu “ 193-2m I52.7m 

Nat profits 3Z6m 2i 5m 

Nat par share 4.0a 3 

F1ELDCRESTMILLS~ " 

_ . . 1379 T97jf 

Tripo quartar S 5 

H^enua 137 ?m 117 4m 

Not profits 6Jm 6.55m 

Net per share 1 .82 i 75 

Nina Months 

Rew""* 3S6 fim 330 4m 

Nat profite 17 1m 15.64m 

Nat par share • 4.53 4.18 

GATX 

~~~ " i»ra 1978 

Tnmf quarter s $ 

Nat profits 13.2m 10.25m 


11m 8 36m u.S. DOLLAR 

0 94 C.71 STRAIGHTS Issue 

3711 8m 3-a am Alc08 0< Australia 10 89 BO 

aa Si • A,e * Holden XW 9 1 .- 91 30 

? Australian Ras. 91a 84... 30 

183 Avco O.'S Cap. 10 1 . 87 40 

rELLITE Beneficial Fin. 9\ 87 ... 100 

1979 igw CECA IM 91 ISO 

e s CECA n 93 ,ZS 

eg c_ Canadian Pacific 9»« 89 50 

10?" p Carter Hawley MM... 50 

' t *77 8 TJ3 Comafco Inv. E. 10«. 91 40 

’- 1 - Continental Grp 9^ B6 100 


Net par share . 
Nine Months 


_ , Dome Petroleum 10 94 50 

- Dominion Bridge 101* 84 30 

Dow Cham. 0/5 94 200 

EIB 9», 99 100 

EF8 9 r i 87 150 

ErB 1° 33 150 

, EIB 10>, 87 100 

r^re, E,B 10.15 99 .. 100 

Export Dv. Cpn S 2 . 84 100 
fS Export Dv. Cpn. ft 84 150 

, - ra Finland ft 86 100 

, Finland ft 89 . 100 

GTE Finance fl», 84 50 

■rS GT E Finance ft 89 55 

-T General Motors ft 88... 100 
Gould Int. Fin. ft 85... 50 

Hooch st Fin. XW ft 89 IS 
V Hudson Bay Co. 10 94 50 

i ITT Antilles ft 89 75 

n Oft Kennecott Int. ft 86 . in 
Manitoba 9*2 88 75 


Nat profits 39.56m 30.14m I !fi? h n in TS ?* 2S 


Nat par share 3.09 2.3G 

1C INDUSTRIES 

ISIS 1978 

Third quarter $ $ 

Revenue 924.8m 687.2m 

Nat profits 21.41m 18.01m 

Net per shore O.S8 0.91 

Nins Months 

Rove nut' 2.67bn 1.7bn 

Net profits 53.16m 54.68m 

Net per share 2.24 2.77 

PARKER DRILLING 

1979 1978 

HiM quarter S S 

Ravanu* 78.9m 68.3m 

Nat profits — 8.92m 9.85m 

Net per share .... 0.68 - 0.80 

Nina Mouths 

Revenue 304.8m 241.1m 

Net profits 35.97m 31.19m 

Net per share — 2.76 - 2.07 

PSNNZOIL 


-TL Nat. Dos. Teleem. ft 88 100 
New Brunswick ft 94 75 

Newfoundland 10 94 ... 50 

j gijr Norge* Kamm. ft 99 ... in 

• Norway ft 84 150 

j 2m Scotia Pwr. ft 89 SO 

01m Fin. 1ft 84 SO 

nn Orient Leasing ft 88 ... 25 

Pennwalt O/S F. 8* 84 25 

7tui PepsiCo Cap. ft 84 ... in 
»_ Quebec Hydra 10 99 ... 75 

V77 Redland Fin. XW ft 91 25 

Sears Roebuck 9 82 ... 150 

Statoil ft 89 WO 

378 Stockholm ft 94 BO 

$ Sweden ft 89 . 100 

1.3m Swoden ft 88 200 

85m Swiften ft 84 in 

0.80 Unilever NV ft 37 in 

Warner-Lambert 9 84 ... WO 


Change on 

Issued Bid Offer .day week Yield 
80 85», 8ft -ft -3 s . 1258 

30 7ft 79*3 0 -1413.20 

30 Sft 9ft -ft -ft 11.70 

40 185*3 88 -3*. +1 J . 13-32 

1» 90 9ft -ft -ft 11-71 

150 86 86»a -1 -1 13.09 

125 8ft 8ft -ft -1*4 12.54 

50 8ft 89’. -0*- +04,11.58 

50 89*. 89 s , -ft -ft 12.19 

40 89*. Sft rZ*s -2*. 11.92 

100 91*r 92 -ft -ft 11.43 

50 8ft 8ft -ft -0 s , 11.57 

30 82*4 92-, -ft -0?, 12.59 

200 8ft 87S -ft r I s , 11.44 

100 188*3 89‘,-1 -3*. 11-66 

150 191*4 91 7 i -0 ? , -1**11.89 

150 t89*i 88*4 -ft -3*4 11.88 

100 192*4 93*i -ft -2 11.32 

100 19ft Sft -1 —3*i fl.71 
in 91*3 92 -0*, -0*, 11.74 

150 92'* 93*4 -0** -ft 11.14 

100 88*4 38’, -ft -O’, 12.19 

100 187 87*i -ft -2*, 12.22 

50 8ft 9ft -ft -ft 12.62 

55 87*i 8ft -ft -ft 11.96 

in 89*1 8ft -ft -ft 11^7 

50 90 9ft -ft -1*g 12J1 

1 1B 173*. 73*i -0*. -ft 11.39 

50 88», 8ft -ft -ft 11.67 

75 83*, 8ft -ft -ft 11.53 

in 88*i 8ft -ft -ft 12.64 

75 87*4 87 1 , -Or, -ft 11.72 

125 8ft 88*4 -ft -ft 11.73 

100 8ft Sft -ft -ft 11.87 

75 8ft 8ft -0*, -ft 11.72 

50 88*i 8ft -ft -ft 11-57 

in 188 8ft -ft -ft 11.55 
150 9ft 9ft -ft -ftll.69 

50 'Oft aft -ft -ft 11.67 

50 8ft Sft -ft -Z*, 13.69 

25 Sft 87*4 +0*, -ft 1JL32 

25 914. Sft —ft —ft 12-07 

100 Sft 91*, -ft -0*, 11 -S4 

75 87 87*a -0*j +ft 11.66 

25 83*3 85*3 —ft" +1*3 12.05 

180 92*, S3 -ft +ft 12.75 

WO 89 Sft -ft -2 11.50 

BO 8ft 9ft -ft -ft 11-45 

100 8ft 90*, -ft -ft 11^3 

200 1-90*3 91 -1 -ft 11.90 

in 92 7 . 93*4 -0*, -ft 11.67 

in 8ft aa 1 . -ft -ft 11.53 

WO Sft 9tjr, -ft -ft 11.68 


OTHER STRAIGHTS luuei 
Nordic 1. Bk. 8 84 SDR 20 
Avco Fm. 1ft 88 CS ... 25 

Bell Canada 1ft 86 CS 60 
Cr. Foncior 1ft 84 CS 30 
E*. Dev. Cpn 10 84 CS 50 
Fat. Can. tnv 10 84 CS 50 
Hudson Boy 1ft 89 CS 60 
Quebec 1ft 88 CS . . 50 

R Bk. Canada 10 88 CS 40 
R. 8k. Canada 10 94 CS 40 
Copenhagen 3*« 91 EUA 25 
Copenhagen 8*, 91 EUA 20 
SDR France ft 94 EUA 24 
SQFTE ft 89 EUA ... . 40 

Alqemcne Bk. ft 84 FI 75 

Amev 8*r 86 FI 75 

Ned. Middbk. ft 84 FI 75 
Norway ft 84 FI" . ..in 

Norway ft 84 FI WO 

Slavcnburg's 8k. 9 86 FI 60 
Air France 11 84 FFr ... 120 

Euratom ft 87 FFr 150 

Norway ft 84 FFr . .200 

PSA Peugeot ft 87 FFr 175 
Renault ft 85 FFr . .. WO 
Saint-Gobain ft B6 FFr 130 
Sotvay et Cie ft 87 FFr 125 

Total Oil Sb 87 FFr 150 

Citicorp 10 93 £ 20 

EIB ft 88 T 25 

EIB 11*3 91 £ 25 

Finance for Ind. 13 91 C 15 
Fin. for Ind. 12*i 89 £ 30 

Gen. Bee. Co. 1ft 89 E 50 
Indonesia ft 91 KD ... 7 

Mitsubishi 7*3 84 KD .. 10 

Norges Kom. ft 89 KD 12 
Occidental ft 91 KD .. 7 

Euratom 8 87 LmrFr 500 
Norpea Kom. 8 88 LuxFr 500 
Oalo. City of 8 89 LuxFr 500 


Cliang»<on 

Issued Bid Offer day week Yield 
20 9ft 9ft -ft -ft 10.22 

25 8ft Sft -ft +0»i 1X89 

60 9ft S3 0 -ft 1X38 

30 Sft 9ft -0*, -0*3 1320 

GO 9ft Sft -ft —ft 1125 

50 9ft 91V -ft 40*3 12.63 

60 90V 91V -ft 40V 12.14 

50 9ft 91 0 -ft 1X40 

40 91V 92 -0V -ft 11.® 

40 8ft Sft -ft -IV 1X04 

25 97 8ft 40V -ft 8.57 

20 104V W5V 4ft +ft 8.09 


24 rt02 103 


4ft 8.19 


Sft 94V -ft -ft 8.13 
96*1 97V -ft 0 8.89 

98V 98V 0 40V 8.82 
96V 97V 40V O 9 08 
97V Sft -ft -ft 8.79 
96V 97V -ft -ft 9.02 
197V 98V — — 9.40 

98V 9ft 4ft -ft 11X3 
90V 91V -ft -ft 11.59 
9ft 83V 0 0 11.47 

8ft 89V -ft -ft 1X« 
92V 93V +ft -ft 11. K 
B9S 8BV -ft 0 1X13 
88V 89V 0 -ft 1X00 
Sft 87V -ft “ft 1X08 
Sft 8ft -ft 41V 1X32 
8ft 85V -0V -IV 1X76 
89V 88V -ft 0 1X29 
97V 3ft -ft “ft 13 77 
93V 9ft -ft +ft I*-® 7 
9ft Sft -ft +1 13A3 
Wft 86 0 0 9.50 

tSSV 95V 0 0 8.68 

193V S3V 0 0 Oil 

«2V 93 0 “ft 8J» 

90V 91V 0 -IV 8 jW 
91 82 +3V 40V 9.70 

91V 92V 40V -ft MS 


1979 1978 

Third quarter S S 

Revenue 522m 393.8m 

Net profite 81 .2m 30.7m 

Net per share 1.81 om 

Nina Month* 


11.19m DEUTSCHE MARK 
- XB7 STRAIGHTS Issue 

Argentina 7V 89 ISO 

- Asian Dev. Bk. 7*4-89... TOO 
1978 Banco Desarrollo 7>> 88 100 
5 Barclays O’ sea, 6V 89 TOO 

93.8m Brazil 8 87 ........... 150 

30.7m CECA 7 91 ISO 

0-90 Council of Eur. 7*. 89... in 


Change on 

Issued BM Offer day week Yield 

150 Sft 9ft -ft -ft 8.35 

WO 84V 95 -1 -IV 8.04 

in 91V Sft -ft -IV 8-99 

WO 93 93V 4ft 4ft 7.75 

150 96 9ft +ft -ft 8.65 

150 95V 3ft +ft -IV 7.52 

in 9ft 97V -ft -IV 7.72 


FLOATING RATE 

NOTES Spread Bid Offer C.dte C.cpn OyM 

BNDE 6 89 ft 1W« 9ft 21/12 1X38 14 jB 

Banco di Roma Int. 6 87 ft Sft 99 28/10 11.19 T1.XI 

8 co. Nac. Argent. 7 88 ft 96V 9ft 22/3 1X19 T3.B 

Banco Prov. 8A 7V 66... ft 19ft 97V 12/12 11 11 JJ 

Banco Urquijo 6 86. .. . ft 97V Sft 21/3 1ft 1X67 

Bque. fndo Suet 5V 89 ft 97V 96 tl/1 H H-® 

Barque Sudameris 6 87 ft t95V 9ft 11/1 11V H-® 

BNP 5V 91 ft 96V 97 22/2 TUM 1X3« 

Citicorp O/S Fin. 6 84 «0V Sft 99V 8/12 1X81 TXW 
Citicorp O/S 83 tO 99V 99V 23/T1 11* 


•ft*"™ ' — 1J9 bn VII bn 1 Oenmark 5V 85 


Council of Eur. 7V 89... 13 »t9S Sft 


Net profite 165.4m 85.1m 

Net per share 4Jg 2.47 

RYDER SYSTEM ~ 

~7~ W79 WTO' 

Third quarter S $ 

Rawnnun 381.56m 289.71m 

Nat profits 17.33m 14J9m 

Net per share 1.06 0.89 

Nina Month* 


85.1m Denmark ft 89 WO 

2.47 EIB 7V 89 200 

EletrobraS'Brezil 7 87... in 

. Eurofima ft 89 TOO 

1978 Kobe. City of 7V 89 ... 150 
mi Mitsubishi Chem. ft 84 70 

S.71m New Zealand 7V 87 ... 200 
N'PPO" Kokan ft 84 ... WO 
0-89 Nippon Tel. & T. ft 87 WO 
Norge® Komm. 7V 91... m 


- ^ numm. I'M J|. ia IMI 

Revenue 1.08bn 818.1 m Norway 6V 84 xn 

Net prefiu 47.11m 42.23m OKB im. « 

Net per share X88 XG9 Prn^reh™. o » ,2 


SCHGR1NG PLOUGH 


LZ3m OKB 9 87 40 

X68 Petra bras 8 89 125 

Tokyo Elec. Pwr. ft 85 200 
World Bank 7*. 81 400 


1979 1928 ^ ol 

Ravenue^!^ 3K.7m 281.3m 

Net prafita 58.4m 5Xlm ^HIAIGHTS Ihu* 

Net per share 1,08 0.98 Ar 9antina ft 89 80 

Nine Months Aumar 5 89 60 

Revenue I.lbn 934 5m Au *trali» ft 88 250 

Net profite 179.4m 15fi.'5m B «9«*. City of 4V 91... 40 

Net par share 3.33 2.92 B NDE 5 89 js 

SCOTT PAPBR BMW Owrseea 4V 91... WO 


WV B1V -ft -2V 7.89 
32V 33 -0V -IV 7.61 
9ft 99 -ft -1 7.70 

91 92 — 3V — 4V 8.61 

Sft 97V 0 -OV 6.38 

94% 9ft -ft -IV 7-87 
86*. 97V 0 -ft 7X2 
95V 95V 0 -IV 7,91 
95V 95V 0 -IV 7.72 
B7V 87V -ft —IV 7.81 
Sft 100*. -ft -ft 7.74 
97V 98V -ft -1 8.77 

Sft 94V 4ft -0V 7J» 
9ft 97 -ft -ft 8.61 
Sft Sft -ft -i 7.51 
98V 88V -ft -ft 7.94 


BNP 5V 91 ft 96V 97 22/2 TUM 7X34 

Citicorp O/S Fin. 6 84 40V Sft Sft 8/12 1X81 1XW 

Qticorp O/S 83 *0 99V 9ft 23/T1 11-88 11.W 

Creditanstalt 5V 91 *ft 97V 3ft 14/12 1X94 0.18 

GZB 5V 89 *ft 98 9ft 1/11 11.44 11.» 

Jugobanka 8 89 ft 94*, Sft Z3/11 11V 1X0 

LTCB Japan 5V 89 ft 97V 8ft 7/12 T1V 

Mfrs. Han. O/S ft 94... *0V 9ft Sft 23/11 1X56 1X75 

Nacional Fin. ft 86 ... ft Sft 96* 26/1. WV 1H* 

Net. West, ft 94„ QV 97V 98 «/1 1*V94 15^ 

Nippon Cred. Bk. ft 86 ft 96V 97V 12/1 WV 

Royal Bk. Scot, ft S4 tft eft 9ft 11/1 1494 15-11 

Soc. C. de Bque. ft 87 ft 97V 97V 3/4 1ft- 

Sonennl ft 99 ft Bft 97 11/1 1X81 11-17 

Sweden 8V 91 4ft 97V 97* 18/W — 

Teaas int. Airways 7 98 46V 49ft 97 11/1 1X» 

TVO Pwr. 9 91 fD-fockl ft 9ft 97V 24/11 TTV 11-* 

Utd. Overeeea Bk. 6 89 40* 97* 97V 29/12 1X94 1X» 

Williams & Glyn ft 91 ft 97* 98*14/3 1X38 13 67 

Bq. E. <T Alg. 4* 89 SF ft 9ft Sft 19/12 ft 

CONVERTIBLE Cnv. Cnv. dig. 

BONDS date price Bid Offer etey Prwa 

AGA Akfbolag 7* 89... 10/79 1«S S2V 33* 0 “J* 

As a hi Optical 7 94 11/79 60S 84* 85V -1* *■£ 

Canon 6* 94 8/79 570 89* 9ft -1* “JJ 

Cito-GsiflV O/S F. 4 94 9/79 675 93 94 40* -0-JJ 


^ HoHond I 
-4, AtHlR° Hung«V 

Aberdeen Azo rt * . Won 

I Ayv EgyP* \reWjml 

Belemitn JJSf . Uroel 

to™* 1 ?* 1 ™ SJool Benin ^chGuicnci Holy 

Bnstol Comwoon fyoryCoorf 

w-f as-—® 1- *- ubo “" 

» Guernsey ' ees,< “ — — 


LuxemboifiS 

fA«jd*n«* 

MoJw* 

Martinique 

Mauiilws 


Portugal Svj^l 

Reunion l. 0 ^. 

Rhodesia 

e-udr Arabia wnwy . 

ZSod Yu 9« bVKJ 


Kenya 

Kuw«r 

Lebanon 


ceneoal 

xzs* 

caM.ss- 

^ Sfilanha 

ZS 


1979 1978 

Third quarter $ $ 

Rrtenuo 475.4m 442.07m 

Net profits 33.85m 18.29m 

Net par share 0.87 0.42 

Nine Months 

Avenue 1.4bn 1.3bn 

Net profits 106.79m 61 .01m 

Net per share X7* i .37 

WARNS! A SWASEY 


BNDE 5 89 7S 

BMW Oversea a 4V 91... WO 
I Catase Net. Tele. 4* 89 TOO 

Canada 3* 89 300 

Copenhagen 4* 91 GO 

f ,B ft 91 100 

|>S 4* 94 WO 

Elet. da France 4* 89... WO 

GZS 4* 89 100 

*CI Fm. NV ft 94 230 

Int.-Amer. Dev. 4* 89... WO 

Maleysta 5 83 80 

New Zealand ft 94 ... 120 
Nippon Tei. ft T. 4* 89 100 


In the U.S., Latin America and the Pacific, it’s National Car Rental. 


1979 1978 Nordic Bank 5 89 ...... 45 

Third quarter S $ Noiges Komm. ft 91... 100 

Revenue 72 Xm £3<n Norwegian Mort. ft 91 45 

Net profits 9.23m 1.92m OKB 3* 91 10 O 

Net per share X64 0.55 OKB ft 91 '100 

Nine Months Rfand Oat. Lande 4 90 60 

Revenue 216m 183.3m Philippines 4* 89 SO 

Nat profits 20.1ra 6.83m Shikoku El. Pwr. ft 89 10Q 

Net par share . 5.74 ij»5 Spain 4 91 100 

WHmMOTOB - SSSSpS 3. ■*■■::: SS 

_ . . 1979 1978 Worid Bank 4* 89 WO 

titwd quarter S $ W/orid Bank ft 89 1» 

Revenue ZTS.Jm 37.4m 

Nat profits 1.35m fX49m 

Net per share 0.13 W.33 rEN STRAIGHTS Issue* 

Mm Month, Australia 5.6 83 W 

Revenue 902.5m 801.4m Australia 8* 88 ... 20 

Net profite 14.26m tt*m SB 7* B3 ._ Z W 

Net per share ;... i.M Finland 6.0 83 W 

tLo “ • Finland X8 88 “ 


CTianga on 

Issued Bid Offer day weak Yield 
80 99* 99* —ft -ft 5JS3 

60 102V 100V 40* 40V 4.70 

250 95V 35V -0* -ft 4.24 

40 W1V 101*4 4ft “ft 4J7 
75 94*, 9ft 0 0 5.78 

MO 98*, 100* — — 4JB 

WO 10ft 101 4ft -1 4JM 
300 95V 95V -ft -1 4.18 

GO 99 9ft — _ 4.60 

■100 100V 10ft -ft -ft 4JW 

MO 95* 96 0 -1* 4.77 

MO 100* 101 4ft -1 4JS 
100 Sft 97 — — 4J0 

230 89 8ft 4ft 4ft 434 

MO 98V 98* -ft -IV 4.68 

80 95 S5V - — SJ5 

120 88 88V -ft —2 4.65 

100 10ft 101 -ft -ft 4.14 
45 101* 101V -ft -IV 4.82 

MO 96* 97V — — 4.71 

« 99* 99V 41* +1* 4,53 

. MO 91V 91V “ft -I* 4,71 

100 97V 97V — — 4,65 

60 95* 95* —ft 0 4.56 

»» 98 96*. 40V -ft EX8 

100 101* 101* 0 -ft 4 .52 

100 94V 95V 40V -1 4.67 

60 101* 101V -ft -IV 4.55 
90 we* 103 0 -I* 4J7 

WO 101*, 101* “ft “IV 4JI1 
160 89* 100 4ft +ft 4J9 

Change on 

Issued Bid Offer day week Yield 

30 8ft Sft -ft -IV 8.67 

5 SE*”®- 1 ' 8 BS 

12 97V Sft -ft -ft 8.07 

M 8ft Sft -ft -1 8.67 

M 8ft 8ft -ft -IV 8.74 


u»imi * 4 <»...iv/<v ito an mi “ 

Aaahr Optical 7 94 71/78 605 84* 85* -1* *■£ 

Canon 6* 94 8/79 570 8ft Sft “IV “JJJ 

Cibe-Geioy O/S F. 4 94 9/79 675 93 94 40* -M* 

Credit Suisse 4* 93 ...10/78 1325 107 108 “ft X~ 

Dalai tnc. ft 94 11/79 1020 S3 S3* “IV X« 

Easefto 7* 89 8/79 158 93 94 “ft J-W 

Honda Motor ft 8S 5/79 S32 90 91 “ft *5 

LPC International 8 89 9/79 35 Wft Sft “0* «■£ 

Meidenaha Bee. 7 94... 12/79 210 192 83 “1* ZJ-® 
Mitsubishi Cp. ft 34... 10/79 604 149V 150* “OVr™* 
Nippon Seiko 7* 94 ...12/79 339 tSft 87* “1* MS 

Nitto Elec. Ind. 6 94 ... 7/79 735 79* 80* “1 

Union Bank Swltz. 5 89 2/80 125 108V TOft 9 JrSS 

Fujitsu 6 84 DM 7/79 47S TOO* 101V 0 "-2 

Kan sol Bee. 4 84 DM... 4/79 1350 8ft 87* 4ft «■“ 

Tokyo Elec. 3* 87 DM 4/79 498 92V 93 ® 

Tokyu Ld. Cp. 4 86 DM 4/79 433 78V 73* -ft iJ-g 

Uny Co. ft 85 DM 11/79 1071 97V 98* -2V ^ 


8ft 87* 4ft ag 

92V 93 0 

78V 79V -ft 
37* 98* “ft ** 


• No information available — previous day’s price, 
t Only one market maker supplied a price. 

Straight Bondi: The yield is the yield to redemption 
mld-prioa: the amount issued is in millions ef 
units except for Yen bonds where it is •* wn 'S£T 
Change on weok ■- Change over price a Wtak 

Roating Rw Notes: Oanomlnated in dollara unless 
wise IndiesHd. Coupon shown is minimum. C.dM — 9*~ 
nest coupon becomes effective. Spread -Marsm . 

nx-moMh offered rate ft throe-month] for U.S. ri oi^jj 
C.cpn "The currant coupon. C.yld^The cor* 8 T** 0 ". 

CenvmtlUa bonds: Denominated In dollars unless ‘ 
wise Indicated. Chg. day -Change on day. Cnv. da» ' 
First date for conversion into slum. Cnv- p«* 
Nominal amount of band per share «tp resaw 
currency of share st conversion rata fwed •* 

Pram -Percentage premium of tee current sff*ctM > . 
of acquiring shares via the bond over the most rsc*"* 
price of tbs shares. 


Q1hf Rnsncisl Tfmss ltd.. 1879. Rsproductkm In * * *? 
or in part In any farm not permitted without ***51 
ceruwm. Date supplied by Inter-Bond Ssnritma (f»r '• 
sidlsry of datsSTREAM IntemetionsI). •••••. 
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Companies and Markets 


INTERNATIONAL COMPANIES 


Daimler-Benz turnover up 16% 


BY ROGER BOYES IN BONN 


DAIMLER-BENZ, the ^Test 
German quality' car and com- 
mercial vehicle manufacturer. 


continuing boom In the German 
automobile industry. 

-JSWjstsrr.'s 

dfimanS ?Sf U l US ^ flrst months over the same 

S a SJS“ *5? ab J°>^ Period in 1978. Domestic orders 

In a letter to shareholders, fo r passenger cars admittedly 
Daimler-Benz said that group registered a St ™ p m 

DV°™\hn 8Rft 1 ShS r * en \l° 6™^ but J®»BenE ex- 

fir« 1116 Plained this in terms of the 

comDarert of the neea t0 work ofE the backlog of 

^ 1978 d tK ^ same P eT10(i order s which accumulated 


of 


to around 190,000 units, because 
of continuing demand from 
German customers and a sharp 
increase in foreign orders. The 
company admits that it has been 
feeling competitive pressure 
throughout the year in the com- 
mercial vehicles division, but it 
has none the less been able to 
strengthen its position in the 
European market. 

Daimler-Benz intends to step 


year-end turnover° U to *222! during 1976-78, jvhen demand up its investment this year to 
DMSObn f?r«iP flri tim. d was unusua115, ^ any DM 1.6bn from DM l_2bnin 1978 

at rii JSf first ^ ^eign orders for pas- ip the parent company, and to 

Although the comparative senger cars more than balanced DM L9bn from DM 1.5bn for 


___ ■ n ~ vui> uiuis uiou uaiourai UM i ynn ironi i/m. 1. jLiii 

dS£S5*K.‘ffi?l«S2. , J , S! “L *! ! shorttan. Daimler-B^n, th. sro»p as „ whol,. Dander- 


distorted by the effects of the said. Total orders in hand were Benz has begun- an 
5^® *978— the now enough for two years of caiptal investment programme. 


extensive 


j. ■ HWn 

in W nnri?t tUX Si y dro 5 production. which provides for domestic 

nUiiit. iniiirSf J a ‘ e * . g ?° d , The parent company is expect- investments of more than 

' ndl i2 te , tha .; Daimler- ing a 10 per cent Increase in DM 30bn form 1979 to 3983 and 

Benz is profiting well from the commercial vehicle production, foreign investments of at least 


DM 1.3bn. 

• The Flick group, which sold 
part of its stake in Daimler-Benz 
for DM l.9bn almost five years 
ago, has meanwhile announced 
an important addition to its 
executive Board. Dr. Klaus 
Goette, a member of the Board 
of the Allianz insurance con- 
cern, is to join the Flick Board 
9S the effective deputy to the 
powerful chairman, Herr Eber- 
hard von Brauchitsch. 

The .Flick groijp, apart from 
its subsidiaries in steel, paper 
and engineering, has insurance 
interests in the form of the 
Geriing company,, a rival of 
Alii a n^. in some insurance fields. 
Dr. Goette's appointment will 
clearly strengthen the Flick’s 
management’s expertise in that 
area. 


Poclain back 
in the black 
in first half 

By Terry Dodsworth in Paris 


POCLAIN, the French construc- 
tion machinery company, has 
pulled out of a long period of 
heavy losses to report net profits 
of FFr- 20.2m ($48m) for the 
first six months of the year. 

These results, after deprecia- 
tion and provisions, compare 
with e loss during the same 
period of 1978 of FFr 29.4m. 
Turnover rose to FFr 1.2bn 
against FFr lbn last year. 

The turn round at Poclain 
comes two years after 40 per 
cent of the company was 
acquired by the Case-Tenneco 
Group of the U.S. But much of 
the recovery this year, it notes, 
has been due to an upturn for 
its products in the domestic 
market, supported by increased 
demand from the public works 
sector. 

Overseas, the market remains 
extremely competitive, accord- 
ing to M. Pierre Batille, chair- 
man of the group, but results 
have generally improved for 
Poclain, despite particular diffi- 
culties in the Middle East and 
Iran. 

Poclain intends launching 
its products in the U.S. 
in the near future. Some 
65 per cent of its sales 
are at present in export mar- 
kets, but this proportion could 
go up if it succeeds in capitalis- 
ing on the extensive Case net- 
work in North America for 
selling its specialised line of 
hydraulic excavators. 

Earlier in tbe year, Poclain 
said that it was increasing Its 
investment in 1979 to FFr 40m, 
compared with FFr 25m last 
year, mainly to consolidate its 
position in the field of hydraulic 
excavators. 

' The main outstanding ques- 
tion over PoclaJn’s future is the 
attitude of Case-Tenneco to its 
40 per cent shareholding. At the 
time of the acquisition, the 
American company was limited 
to this stake for five years, a 
period which is due to come to 
an end in 1982. 

Other main shareholders in 
the company are the Batille 
family, and the Renault, 
Peugeot - Citroen and Volvo 
motor groups. 

Parent company figures also 
released yesterday show an 18 
per cent increase in turnover to 
FFr 969m and a net profit of 
FFr 14m, This compares with 
a loss of FFr 38.5m for the 
same period last year. 


New chairman 
for TAP 


By Jimmy Bums in Lisbon 

Sr. Alvaro Barreto, the former 
Portuguese Minister for Indus- 
try, has been appointed the 
new chairman of TAP. Portu- 
gal’s nationalised airline. It is 
the company's sixth major 
board reshuffle in less- than five 
years. 

The appointment of Sr. Bar- 
reto,. a former director of ship- 
repairers Lisnave, has come at 
a particularly critical time in 
TAP’s history. 

The airline Is undergoing a 
major restructuring plan aimed 
‘at putting its losses of Escudos 
996m (S2Qm) in 1978 firmly into 
the black by the 1980s. The 
company Is due to change its 
name to Air Portugal. 


MAN confirms Danish venture 


BY HILARY BARNES IN COPENHAGEN 


THE .WEST GERMAN truck 
and engineering group Mas- 
chinenf abrik Augsburg - Nuern- . 
berg (MAN) confirmed yester- 
day that it Is to establish a 
new Danish company jointly 
with the financially troubled 
Danish shipbuilding concern 
Burmeister and Wain (B and 
W). The new company will 
effectively group the more 
profitable parts of B and W, 
taking over the production and 
marketing of its marine diesel 
motor business. 

-MAN and B and W will each 
bold 40 per cent of tbe new 
company, and the remaining 10 
per cent has been offered to the 
Norwegian industrialist Otto 
Grieg Tidemand. a shipowner 
and the main shareholder in the 
Frederikstaad Mekanlske Verk- 
stad shipbuilding group. 


Tbe new company expected 
to have a turnover of some 
DM 330m (5114m) and will 
employ 2,700 workers. MAN 
also confirmed that it is to make 
a DM 25m bridging loan to 
B and W, which will be incor- 
porated into the purchase price 
of its stake in the joint venture. 

The B and W motor opera- 
tions include the divisions 
which manufacture and develop 
large slow-speed marine diesels, 
and two wholly-owned subsi- 
diaries, Holeby Diesel and 
Alpha Diesel, which make 
smaller marine diesel engines 
and propulsion systems. 
Together these units have a 
turnover of about DKr lbn, or 
almost half the group's total 
turnover,- and employ about 
2,500 people. 

B and W ran Into serious 


financial difficulties this year as 
a result of the weak market for 
its large marine diesel engines 
and a lack of orders to the 
shipyard. Negotiations with 
MAN have lasted for almost two 
months. 

Mr. Paul Madsen, B and Ws 
chairman, said yesterday that 
the agreement with MAN would 
be of the greatest significance 
for the future development 
potential of the motor activities, 
as well as for the group as a 
whole. Liquidity and solvency 
for the group will be signifi- 
cantly unproved, he said. 

The agreement with MAN 
specifies that the separate 
identity of B and W Motors is 
to be maintained and that 
neither jabs nor production will 
be moved out of the country, 
Mr. Madsen said. 


Nationale Nederlanden purchase 


BY CHARLES BATCHELOR IN AMSTERDAM 


THE DUTCH insurance group 
Nationale Nederlanden (NN) 
will take a 20 percent stake In 
the share capital of the coffee, 
tea and tobacco group Douwe 
Egberts (DE). NN is to acquire 
100,000 of the coffee company’s 
existing FI 10 no minal value 
shares for Fl 520 per share 

This purchase is for invest- 
ment purposes only, and NN will 
have no influence on Douwe 
Egberts’ policies. DE’s manage- 
ment said. The shares have been 
provided by the members of the 
DeJong family, whose holding 
will then be reduced to 25 per 
cent. . 

The remaining 65 per cent of 
the c ompanyV shares are owned 
by the U.S. group Consolidated 
Foods, which bought into Douwe 
Egberts when the Dutch com- 
pany ran into a difficult patch 
in 1977. Under the agreement 


then reached, the DeJong family 
agreed to place 25 per cent of 
the company's shares before 
November, 1980, for Fl 520 per 
share. It has now decided, how- 
ever, in the light of the improve- 
ment in Douwe Egberts’ for- 
tunes, to limit this placement to 
10 per cent 

DE has also decided to place 
between one and 1.5 per cent of 
its shares on the over-the- 
counter market in Amsterdam 
next February or March in the 
form of certificates with a limi- 
ted right of conversion into 
shares. 

A prospectus will be issued 
at the start of 1980. This place- 
ment is too small for a listing to 
be sought on the official 
Amsterdam bourse, although 
many companies use the over- 
the-counter market as a stepping 
stone to the official bourse. To 


enable this placement to go 
ahead, DE will change its legal 
form from that of a private limi- 
ted company, or BV. to that of 
an open limited company or NV. 

Douwe Egberts plans to more 
than double 1 the capacity of its 
coffee roasting subsidiary Kanis 
and Gunnink at a cost of FI 15 
to Fl 20m. This company at 
present produces 150 tonnes of 
coffee a week. 

Douwe Egberts made a net 
profit of Fl 141,3m (571m) in 
the 18 months to June. 1979, on 
turnover of Fl 3.14bn (51.58bn). 
It is changing to a year ending 
in June to bring it into tine with 
Consolidated Foods. Profit In 
the 12 months ending in Jane 
was Fl 1049m on sales of 
Fl 2.12bn, compared with profits 
of FI 42.2m and sales of 
Fl L94bn in the 12 months 
ended December, 1977. 


MoDo forecasts sustained recovery 


BY VICTOR KAYfETZ IN STOCKHOLM 


THE Swedish pulp and paper 
group MoDo forecasts in its 
interim report a continued 
strong recovery and 1979 pre- 
tax earnings of at least 
SKr 220m ($52m) against a loss 
last year of SKr 159m. 

Eight-month earnings totalled 
SKr 125m (530m) compared 
with a loss of SKr 164m. “The 
remaining months of tbe year 


company said. 

Sales during January-August 
rose by 25 per cent to 
SKr 2.01bn (5479m), and 
operating profit was SKr 239m, 
against a loss of SKr 39m. 

MnDoCell. the pulp sub- 
sidiary, showed eight-month 
turnover of SKr lbn, up 23 per 
cent Dut to strong demand and 
higher prices, its operating 


are expected to be the best in earnings totalled SKr 151m 
1979 in terms of profits,” the compared with a loss of 


SKr 50m. 

The papermaking subsidiary 
ModoPapper recorded a 44 per 
cent jump in sales to SKr 804m, 
while operating profit increased 
from SKr 46m to SKr 99m. 

MoDo predicts that the reduc- 
tion of its interest-hearing 
debts and the increase in its 
liquid funds between the spring 
of 1978 and the end of this 
year will together total nearly 
SKr 500m. 


Swedish construction group sees rise 


BY OUR STOCKHOLM CORRESPONDENT 


DESPITE A drop in it s orders The 1978 earnings figure is 
abroad the Swedish construe- adjusted for the sale of the 
Hon group Armerad Belong ^concrete ronc^GOte- 

VSgfBrbSttringar (ABV) -—for- 


merly Balken — predicts that 
pre-tax profit for 1979 will be 
SKr 70m (517m), up from 
SKr 56m last year. The main 
reason is a surge in its building 
activities on the Swedish home 
market 


borgs Betongpalar, and for the 
final stages in the merger of 
Balken and ABV, two construc- 
tion companies that joined 
forces In 1971 under the parent 
company Balken. 

Eight-month consolidated 
sales totalled SKr 2.69bn 
(5640m), up 25 per cent. Order 


inflow rose 16 per cent to 
SKr 2.9 lbn. This included 
SKr 370m in foreign orders, a 
21 per cent decline. 

The order stock at the end of 
August stood at SKr 2.93bn, or 
nearly 30 per cent higher than 
a .year earlier. Shortages of 
construction workers may have 
a dampening effect on the con- 
tinued pace of expansion, ABV 
said. 


Triumph- 
Adler bids 
for Pertec 
Computer 


By Our Financial Staff 


TRIUMPH- *.DLE& the West 
German office equipment and 
computer group controlled by 
Volkswagen, is to bid for 
Pertec Computer Corporation 
in a deal which values the 
U.S. company at $117m_ 

The Pertec board has 
agreed to the move, and in 
a statement yesterday des- 
cribed the Triumph- A. filer 
offer, which Is worth S16.5 a 
share, as more favourable 
than that from North 
American Philips which in 
August offered to purchase 
45 per cent of Pertec at $15 
a share. 

The UJ5. company manufac- 
tures electronic data process- 
ing systems and computer 
peripheral equipment. Its 
revenue base has grown 
rapdily In recent years while 
earnings per share in the 
two years to 1978-79 have 
risen by 37 per cent to $1.22. 

Volkswagen took control of 
Triumph -Adler at the begin- 
ning of this year in a deal that 
was seen as VWs first major 
move to diversify away from 
the motor Industry. It 
acquired its shareholding 
from Litton Industries of the 
U.S. - • 

The offer for Pertec cuts 
directly across the UJ5. ambi- 
tions of tbe Dutch electrical 
giant. Philips which is the 
controlling shareholder (62 
per cent) in North American 
Philips. 

Mr. Ryal R. Poppa, chair- 
man, president and chief 
executive officer of Pertec, 
said in Los Angeles yester- 
day that the acquisition 
would be accomplished 
through a cash tender offer 
by a U.S. subsidiary of 
Tritxmp-Adler to be followed 
by a cash merger. 

Mr. Poppa said that 
Trinmph-Ad I er bad stressed 
that no West German ex- 
change control or other 
approvals remain to he 
obtained. 


Arbed predicts 
continued loss 


By Our Financial Staff 


ARBED, the Luxembourg 
steelmaker, wiU not break 
even in 1979, Mr. Emmanuel 
Tescfa, the chairman, told a 
Press conference over the 
weekend. 

Speaking in Luxembourg. 
Mr. Teseh reversed expecta- 
...tions of a poised result from 
the company this year. He 
explained that Arbed was 
finding it extremely difficult 
to compensate fully for the 
losses of the first half of the 
year. 

These amounted to 
LuxFrl30m (51484m) and 
followed on from a similar 
deficit in the second half of 
1978, when a total loss of 
LnxFrl.9bn was incurred. 
Arbed is the tenth largest 
steel producer in Europe. 

The company’s crude steel 
production daring the first 
nine months of this year rose 
by 6.7 per cent to 9.46m 
tonnes, wHh the parent 
company contributing 3.36m 
tonnes. First half group sales 
were 21.4 per cent higher at 
LuxFr22.5bn. 


Wartsila stays 
on target 

By Lance Keyword! in Helsinki 


THE FINNISH diversified 
shipbuilding and engineering 
company, Oy Wartsila AB, 
kept to its budgeted targets 
in the first eight months of 
the current year. Turnover of 
the parent company was 
FM 932m (5247m), 3 per 
cent off the January-August 
1978 total. The corresponding 
result for the whole Wartsila 
group Including subsidiaries 
was FM 1.07b n, an Increase of 
5 per cent on 1978. 

The reason for the lower 
result of the parent company 
was fewer ship deliveries this 
year than last, as forecast. 


Tanabe Seiyaku dividends 
lost to SMON payments 


BY YOKO SHIBATA IN TOKYO 


TANABE SEIYAKU, one of the 
leading pharmaceutical com- 
panies. is to pass its interim and 
final dividends as a result of 
special losses caused by the la- 
ment of compensation to SMON 
(subacute myeiG-optlco neuro- 
pathy) victims. 

The SMON litigations recently 
resulted in complete settlement 
after eight years and four 
months, following the general 
agreement reached between 
SMON plaintiffs and the Govern- 
ment, Tanabe Seiyaku, Takeda 
Chemical and Nihon Ciba-Coigy. 

Under the agreement, compen- 
sation for a total of 5,200 plain- 
tiffs (claimed by the end of 
August) rantnYllObn (S476m). 
of which the state bears Y40bn 
and the rest is shared by the 
three pharmaceutical companies 
which once marketed intestinal 
drugs containing quinoform. 
Tanabe Seiyaku has to bear the 
heaviest burden of Y32bn 
(including Y8bn paid in tbe 
previous year) for 2,500 plain- 
tiffs. Takeda Chemical and 
Nihon Ciba-Geigy will jointly 
bear Y38bn worth of compen- 
sation. since Nihon Crba-Geigy 
manufactured quinoform for 
Takeda Chemical. 

In the first half of the finan- 
cial year, to October 31. Tanabe 


plans to pay Y7J>bn in com- 
pensation. a result, an 
interim deficit of Y3.6bn 
‘■S.’-.-in) is expected. 

The company is Known for iis 
self-developed drugs (around 
70 per cent of its sales range. 
Helped by a steady rise in sales 
of Herbesser (heart drug) and 
Hopate (nervous system ageni) 
its interim sales are estimated 
at Y53bn (5229m), up S per cent. 

The relatively high profita- 
bility of its established drugs 
as well as newly developed 
ones, is reflected in the com- 
pany's operating profits being 
expected to rise by 53 per cent 
to Y4.2bn. This upsurge is 
expected to meet the interest 
payment burden incurred from 
its YJObn of borrowings from 
Its related banks in iho pre- 
vious fiscal year in preparation 
far its prospective compensation 
to SMON victims. 

For the second-half ending 
April, Tanabe is confident of 
maintaining sales and profits at 
the same level as those in The 
first half. However, its com- 
pensation payments for SMON 
victims in the second half may 
reach Yt6.5bn. The company 
plans to offset Y4bn by its 
operating profits in the half. 
Y5bn to Y6bn by selling securi- 


ties and other assets, and the 
rest by borrowing from the 
Government's SMON relic? 
funds. The company forecasts 

that its net deficit for the year 
will reach YlUbn. 

* ■* * 


DAIE1. Japan'-; largest super- 
market chain, has ended a 
three year dispute with the 
department store operator. 
Jujiya. with an agreement to 
divest the largest pan of its 
shareholding, Richard C. Han- 
son writes from Tokyo. 

Daiei will sell ail but 7 per 
cent of its present 24.S per cent 
share of Jujiya's stock to third 
parties, thus becoming the 
second largest shareholder 
after Marubeni, the tradme 
house. 

Three years ago Daiei. whin* 
is based m Osaka, attempt** 
lo increase its shareholding, 
hoping to esiabh>h a ue-up 
with the Tokyo-based Jujiya 
enabling ii to use Jujiya's 
sales know-how and clothing 
sales network to expand into 
(he Tokyo region. Jujiya 
declined the offer. 

Under the agreement 
announced last week, Daiei will 
assign sonic part-time directors 
tn Jujiya’s board uf directors. 


SASOL ALLOCATIONS 


Several methods under scrutiny 


BY QUENTIN PEEL IN JOHANNESBURG 


SASOL, THE South African oil- 
from-coal concern, is wrestling 
with the decision of how to 
allocate its 17.5m shares on 
offer among 90,000 applications, 
for 547m shares, worth R1.09bn 
(USSObn). 

The 31-times over-subscrip- 
tion for tbe issue, which closed 
on Friday, was caused by a 
Hood of small applications from 
individual investors, combined 


State-owned synthetic fuel pro- 
ducer, has repeated bis inten- 
tion that the shares on offer 
were meant mainly for the man 
in the street, and for the small 
investor. “The intention is to 
structure the basis of the 
allocation in such a way that 
the chances of the small investor 
to receive an allocation would 
be favourable,” he said. 

No applicant wiU be allowed 
more than 30.000 shares, and it 


with unprecedented interna- seems likely that the allocation 


tional interest and the 
expectation that it would 
be oversubscribed. Having 
deliberately wooed both small 
investors and foreign investors 
7-the former with promises of 
preferential treatment and the 
latter with special dispensation 
to use financial Rand and . to 
borrow from South African 
banks — the Sasol Board must 
now decide whom to disappoint. 

Mr. David de Villiers. the 
chairman of the. currently. 


will be weighted in favour of 
those for 5,000 shares anti 
under. 

This would count against the 
foreign investors, who arc 
believed to have bid some 
R400m i (US>4S0m) of the total, 
most of it in large bids, for 
500.000 and even itn shares, at 
a time. The exact amount of 
foreign interest is impossible 
to estimate, as most bids were 
made through nominee com- 
panies. However, Mr. de Villiers 


also wont out of his way to 
smooth potentially disappointed 
South African investors. He 
emphasised the stake in Sasol 
already allocated to pension 
funds and insurance companis 
— the former with 1.25m mem- 
bers. ihe latter with S.5m poli- 
cies — in the earlier R490m 
(US$5SSm) private placement, 
which amounted to RSOTm 
iUS5368m). That amount was 
already effectively allocated to 
the man In the street, he argued. 

It is understood that three 
different allocation formulae are 
being considered by the Sasol 
board. Mr. de Villiers said that 
a decision would not be 
announced before Friday — 
although bankers associated 
with the issue believe an 
announcement could be made by 
Wednesday. 

The shares are due for listing 
on October 31. and appear cer- 
tain to be bid well above their 
200 face value. 


Rights issue for foods group 


BY JAMES FORTH IN SYDNEY 


GEORGE WESTON FOODS 
plans to raise A$15m 
(U.S-S16.7m) through a rights 
issue to shareholders. The 
diversified foods group, which 
is about 70 per cent owned by 
Associated British Foods of the 
UK, will offer the shares to 
ordinary shareholders on a one- 
for-three basis. 

Tbe parent company will take 
up its entitlement, which would 
cost about AS8m. and the 
proceeds will be used to reduce 
its loans to the company. The 
directors said the issue would 


augment the company's equity 
base and facilitate further 
development and expansion. 

George Weston has an issued 
capital of 45m ordinary shares 
of 50 cents and 12m deferred 
shares of A$I issued lo the 
parent in IR75. The new shares 
will be offered at AS 1-00 each 
and will lift the capital by 
A|7.5m to AS42m. The shares 
are payable as to 50 cepts on 
application, by Derember 10. 
and tbe remaining 50 cents on 
July 31, 1980. The directors 
said that the results for the 
group since July 31 indicated 


that the profit growth estab- 
lished in the first six months 
had been maintained. 

The new shares will rani Tor 
one quarter of the final divid- 
end for the January half-year, 
and for 50 per cent of the pay. 
ment for the July. 1980 half, 
and will thereafter rank fully. 
The directors expect to pay an 
annual dividend of at least 8.5 
cents a share on the increased 
capital. In the year to January - 
1979, the company paid S cents, 
but the interim for the July 
half was raised from 3 cents to 
3.5 cents. 


Boost to equity sales to Malays 


BY WONG SULONG IN KUALA LUMPUR 


TAX INCENTIVES are being 
offered to companies operating 
in Malaysia which are prepared 
to restructure their equity to 
take in Malay shareholders. 

Following outlines given in 
the Malaysian Budget for 1980, 
those companies which restruc- 
ture to allow a 30 per cent 
equity share holding for Malays, 
40 per cent for non-Malays and 
30 per cent for foreigners, are 
to be taxed at 35 per cent 
instead of the normal 40 per 
cent 


DIVERSIFICATION AT AMERICAN CAN 


The international route away from tinplate 


BY ART GARCIA IN SAN FRANCISCO 


SINCE 1971, American Can has Alexander, senior vice chair- operations are in Canada, the beverage markets growing at a Cup operation. Total sales in intended to ensure Reads’ con- 
seen its international packaging man, “ We are looking for UK and Venezuela," be notes, greater rate than food and Canada were $240m in 1978. tinued participation in UK 

sales grow from 5200m to last leadership in growing markets." " but we have a number of general line products. This “ Our strategy is to maintain markets. ' - 

year’s record $5S0.1rn. Over In the past, much of tbe- pack- smaller companies distributed increase in foreign beverage a market leadership position . p . n r , 
the same span, operating income aging growth has ' been in throughout Latin America. We markets permits - selective two- with infusions of capital and - - ^ 1-321 a 

improved from $19® to $ 62.8m. Europe. But now, he adds, see rapid growth in the years piece opportunities,'' says Mr. technology when appropriate," 

The company’s American Can “ the greatest growth area is in ahead in some of these develop- erry Mathis, senior vice presi- Mr. Mathis explains. “We 

International subsidiary Latin America and we see the ing nations and we are working dent and sector executive of expect Canada to continue to 


accounted for 13 per cent of last pacific Basin and Africa offering on can making systems that 
veal's total sales of $ 4 bn from the greatest growth opportune lend themselves to the lower 
operations in 17 foreign coun- tics in the future.*; • . output and lower investment 

The company’s international requirements of these emerg- 
■That growth, says the 72 year packaging saw its greater ing economies.” _ 

old company which ranks as No growth period in the past. 15 American Can behercs that 
66 on Fortune Magazine's roster years as American Can ex- the Ufi. can market will grow 

panded into faster growing at a rate of 2.4 per cent over 
markets in Latin America and the next five years while foreign 
the Far East Earlier this year, markets should expand, at a &5 
it announced an investment in per cent rate over the same 


American Can International. be a good source of earnings." 


analysis indicates opportunities 
for metal expansion over the 
□ext five years in Korea. 
Malaysia, the Philippines, 


And that, Mr. Mathis says, is The European metal packag- *T a £l! ra f £ , n 

j_;„ ; — j „ inrr ^ Our aim is to grow at a rate 


of the 500 largest U.S. com- 
panies. reflects "planned and 
controlled" expansion, both 
strategically and operationally 


“ driving the development of a ing market is growing but com- ^ 11 , f “ ^ 

low investment, low-output, two- petition is keen from Metal 

piece line for smaller markets Box; Continental Group and P° ra t lon t 111 e “ e con> 
which cannot fully utilise nor CamauiL Hie UK is the largest 
economically justify the large, beverage^an market in Western 
expensive, high-speed lines Europe ^nnd that Is where we 
standard in. the U.S. We have our strength," he declares, 
believe such a mini-line to be In recent years the company 
well suited for such markets,” has positioned Reads— a sub- 


patsy’s objective of maintaining 
a healthy balance between 
domestic and international 
operations,” Mr. Mathis says. 

The company this year 
budgeted more than $lflbn for 


with 'overall cor- Hanil Can Company, said to-be period. In the decade ahead, he' .told financial analysts at a sidiaiy and the second largest capital spending over the next 

obtortives tor a toTlarg^t can m^er to toe- rays toe company, more toan , recent San Francisco meeting. can maker in the UK with sales five years to fund us planned 

? Sanced " rompany The Koreanmarket A “ task f Otoe" 60 per cent of the total world- American Can of Canada is of more than 5110m— to take growth. American Can s i sales in 

ni™ has heed to P restructure of American Can technicians’ wide can volume will be pro- described as a strong and profit- advantage of a rapidly growing five yeara should reach the 59 to 

recent* ^Smmedfrom a visit Sliced and used, outside tbe able company in a market that market through . transfer of CM lbn level compared with toe 


American Can’s business away recently , „„ . 

from metal, cans to a more to •the People's Republics j of U.S. More, than’ 77 percent of 


diverse mix stressing high tech- China where they discussed a the metai can growth froi 
nology packaging, consumer u wide variety” of pa ckaging 19TO-83 is. expected to be i 
_J j- i pocniirrp . rtnmvrhimtieK. . reports Mr; ' overseas ma r kets. •• 


products distribution, resource opportunities, 

^™ de W«t ■«-*«■«*« s. ** 


has proved to be. stable and three-piece equipment and 54 bn of last year. Mr. Alexander 

mature. It claims- to be the technology from U.S. operations, forecasts earnings of more than 

largest can company in Canada This year the company is build- 31 1 per share at the end of the 
and - also ' produces plastic and big a 450m-iiait, two-piece plant five year plan, up from last 

The competition of foreign glaminate tubes, folding car- for production of 12- and 11 * year’s 36.05 a share from con- 

■ tons, and also has a. small Dixie ounce beverage cans, a move tinulng operations. 


from 

in 


The incentive applies to com- 
panies with a paid-up capital of 
over im ringgit 15460.000 un- 
impared by contingent liabili- 
ties). while the so-called pioneer 
companies and those already 
enjoying tax incentives do not 
qualify. The measure is ex- 
pected to cost the Government 
15m ringgit in revenue for 19Sn. 

The steps taken under the 
Government's New Economic 
Policy envisages a restructur- 
ing of tbe Malaysian corporaie 
sector so that by 1990, Malays 
will own at least 30 per cent of 
the equity, non-Malays 40 per 
cent and foreigners 30 per cent. 
Tbe present holdings of the 


ance of 2 per cent of ex-factory 
vaiue of export sales and a 
further 10 per cent is given for 
extra export sales over the pre- 
vious year. 

The allowance is given to ail 
export sales irrespective of local 
content. Previously, a higher 
allowance was given for expons 
haring more than a 50 per cent 
local content. The cost to the 
Government of this measure is 
estimated to be around 6 m 
ringgit. 

To encourage more reinsur- 
ance wilhin Malaysia, the 
Government has reduced the 
tax on profits from reinsurance 
from 40 per cent to 5 per cent. 


Malays is slightly over 10 per The tax rate among Malaysia’s 


cent 

Tax incentives to encourage 
more exports of Malaysian 
manufactured goods are also 
given. The cost of keeping sales 
offices overseas is now tax 
deductible. 

The export allowance is being 
replaced by an outright allows 


neighbours is between 10 and 
17 per cent. And to encourage 
the growth of unit trusts, divi- 
dends of up to 4.000 ringgit 
from the trusts are now tax- 
exempt. The reinsurance and 
unit trust measures are esti- 
mated to cost the Government 
lm ringgit each for 1980. 


Straits Steamship buys 
Prince Engineering stake 


BY GEORGIE LEE IN SINGAPORE 


THE STRAITS Steamship 
Group, a subsidiary of Ocean 
Transport and Trading of the 
UK, has acquired a 50.1 per 
cent stake in the Australian 
engineering company. Prince 
Engineering Pty. 

The remaining shares are 
held by Mr. John P. George 
Prince's chairman, and Mr. 
Dennis E. Davey. its raanagipg 
director, and their families. 

Prince manufactures a wide 
variety of metai structures, 
such as fan housings and dust 
traps. 

Straits Steamship, which has 
long-standing business links 


with Australia, said that its 
investment in Prince is a 
further step in its programme 
of strengthening its links with 
Australia. 

* * * 
UNITED INDUSTRIAL Corpo- 
ration (UJC), Singapore’s 
largest detergent manufacturer, 
has reported a 21 per com rise 
in group post-tax profit, to 
SS5.3m (US. $2.5m) for the 
year to July. 

Group turnover increased bv 
15.6 per cent to SS4S.15m 
(U.S. S22.3m) UIC has declared 
an unchanged gross dividend of 
20 per cent. 
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Financial Tunes Tuesday October 23 1979 


Bupaaies and Markets 


WORLD VALUE OF THE POUND 


The able below give* the latest 
eilable rates of exchange (or the 
•und against various currencies on 
ttober 22, 1879. In some cases rates 
e nominal. Market rates era the 
srage of buying, and selling rates 
cept where they are shown to be 


otherwise. In some cases market rates 
have been calculated from those of 
foreign currencies to which they are 
tied. 

Exchange in the UK and most of the 
countries listed is officially controlled 
and tits rates shown should not b« 


CURRENCIES, MONEY and GOLD 


Dollar firm in 
quiet trading 


aksn as being applicable to any par- 
ticular transaction without reference to 
an authorised dealer. 

Abbreviations: (A) approximate rate, 
no direct quotation available; (F) free 
rate: (P) based on U.S. dollar parities 
and going starling /dollar rams; (S) 
member of die sterling eras other then 


Scheduled Territories: (T) tourist rare: 
(Bob) basic rate: (bg) buying -rate: 
(Bit) bankers' rate? (cm) commercial 
rats' fen) convertible ran: (In) finan- 
cial rate; (axCj exchange certificate 
re la: (k) Scheduled Territory; (ne) non- 
commercial rare: (nom) nominal: (or) 
official raw: (sg) se»l"3 rate. 


PLACE AND LOCAL UNIT 


VALUE OF 
* STERLING 


'ghanlstan .......... 

ban la 

garia 

idorra._.. ...... 

tgoia.....«.„....„.„ 
ttlgua(SU 

rgentlnn^...... ...... 

jatralia IS). 

j stria 

sores 

ahamas(S) 

ahrain (5) 

aloartc Isles...... 

angladesh(S) 

arbados IS) 

elgium 

ellxo 

enin 

emtudatSI 

hutan - 

olivra 

otawanaiS).. 

razil 

rit. Virgin tsJostS) 

runeiiS) ....... 

■ulgoria 

■umra. 

'4imndi .... .... 


. Afghani I 

. Lek 1 

.Dinar j 

i French Franc 
' I Spanish Peseta 
. Kwanza 
. E. Caribbean S 

. Ar. pern Free Rate 

. Australian 9 i 

. Schilling ! 

. Portug. Escudo 

. Ba. Dollar 
. Dinar 
. Spa. Peseta 
Taka 

Babados 9tf 
B. Franc 


emeraon Ropub'o 

tanada ., 

ternary Islands...... 

bps Verde Isle.... 

‘-ayman Islands (S) 
Af. Rrpub..... 

ihaa 

tiille 

tiilna 

Colombia .. ... 

Somoni Islands 

Jongo (Braz aville) 

testa Rica. 

Juba 

Cyprus (S) 


as 

C.FJL Franc 
Bda 8 

Indian Rupee 
Bolivian Peso 
Pula 

Cruzeiro it 
U.S. 8 
Brunei 9 
Lev 
Kyat 

Burundi Franc 

iC-F.A- Franc 
Canadian 9 
Spanish Peseta 
Cape V. Escudo 
Cay. Is- 8 
C.F.A- Franc 
C.F-A- Franc 
C. Peso 

Ranminbl Yuan 
C- Peso 
C.F.A- Franc 
C.F.A- Franc 
Colon 

Cuban Paso 
Cyprus £ 


Izechoslovakia Koruna 

Senmark. Danish Krone 

3jiboutl Fr. 

Sominlca (SI E. Caribbean 8 

Dominican Repub. Dominican Peso 

Ecuador Sucre 

=gypt Egyptian £ 

equatorial Guinea. Peseta 
Ethiopia Ethiopian Birr 

Falkland Islands IS Falkland Is. £ 

e aro Islands Danish Krone 

Fiji Islands Fiji S 

Finland Markka 

Franco French Franc 

FranchC tyln AP... C.F.A. Franc 

French Guiana Local Franc 

French Pacific Is.. C.F.P, Franc 


Gabon 

Gambia fSI 

Germany (East! ... 
Germany (West*. 

Ghana iS> „ 

Gibraltar (K1 

Gilbert Islands 

Greece 


... C.F.A. Franc 
... Dalasi 
... Ostmark 
.. Deutsche Mark 
- Cedi 

.. Gibraltar £ 

.. See Kiribati 
.. Drachma 


I 100.0 

1 10.105 

£ 8.2508 

9.085 
142.06 
67.763 
5.81 
Bl 3.239 

j 1.9360 
! 27.925 

107.60 

2.1496 
0.B18 
142.06 
34.52 (sg) 
4.299 

((cm) 62.30 
- <lfnl 63.95 
4.299 
i 4541, 

' 2.1495 

I 17.75 (sg) 
42.99 
1.7801 
65.31 
2.1496 
4.6675 
1.9160 
14.46 

I 165.03 

454i< 
2.5406 
142.05 
78.48 
1.7912 
4541a 
454 U 
(Bk) 83.94 
3.2642 
(F) 192.88 
45414 
454 14 
! 18.486 

. 1.6219 

I O.16QO 
U (com) 11.30 
n/c 22.48 
t( (7)19.67 


1(0) 53.54 
1(F) 56.61. 

(O) 1.6825 
142.05 

(P) 4.546 

| 1.0 ■ 

1 11.266 

| 1.8190 

i 8.155 
1 9.086 

434 L 
! 9.085 

I 165.18 
I 45414 
4.0 

! 3.88 

3.88 

1.9120 

80.66 


Greenland 

Grenade (S) 

Guadaloupe 

Guam.. ........ 

Guatemala 

Guinea Republic . 
Guinea Bissau — 
Guyana (Si — 


Haiti 

Honduras Repub.. 
Hong Kong (S)._... 
Hungary.—...—..... 


Iceland (SI I. Krona 

India (SJ — Ind- Rupee 

Indonesia Rupiah 

Iran — Rial 

Iraq - Iraq Dinar 

Irish Repuhlle (k>... Irish £ 

Israel................ Israel £ 

Italy Lira 

Ivory Coast C.F.A- Franc 


LOCAL UNIT 

VALUE OF 

B STERLING 

Danish Kroner 

11.295 

E. Caribbean 9 

5.81 

Local Franc 

9J3B5 

U.8. 8 

2. 1496 

Quetzal 

2.1495 

Sly 

40.981 


72.046 

Guyanese 9 

6.4812 

Gourd 

10.747 

Lempira 

4.32 

H.K.S 

10.8078 

Forint 

J (com) 77.30 
imincl 44.17 


Jamaica (S)- 

Japan „ 

Jordan (S)..— ......... 

Kampuchea 

Kenya (S) 

Kiribati 

Korea (Nth) 

Korea (Sth) 

Kuwait (Sth) 

Laos. 

Lebanon 

Lesotho 

Liberia 

Libya .......... 

Liechtenstein- 

Luxembourg 

Macao. 

Madeira 

Malagasy Republic 

Malawi (5) 

Malaysia iSI 

Maidive Islands (5) 

Mali Republic- 

Malta (S) 

Martin qua — 

Mauritania 

, Mauritius (S) 

Mexico 

Miquelon - 

Monaco 

Mongolia. - 

Mcnserrat 

Morocco. 

Moqzamfaiue 

Nauru.. ... 

Nepal 

Netherlands. 

NetherlandAn tides 

New Hebrides 

New Zealand is) ... 

Nicaragua 

Niger Republic 

Nigeria (S) 

Norway- 

Oman Sul'ate of (SI 


. Jamaica Dollar 
. Yen 

. Jordan Dinar 
. Riel 

. Kenya Shilling 
. Australian 9 
Won 
Won 

Kuwait Dina 

Kip Pot Po 
. Lebanese £ 

. S. African Rand 
. Liberian S 
. Libyan Dinar 
Swiss Franc 
. Lux Franc 

Pataca 

Portug 'se Escudo 
MG Franc 
Kwaoha 
Ringgit 
Mai Rupee 
Mali Franc 
Maltese £ 

Local Franc 
Ouguiya ; 

M. Rupee 

Mexican Peso 
C.FJL Franc 
French Franc , 

Tugrik 

EL Caribbean 9 1 

Dirham 

Moz. Escudo I 

Australian Dollar I 

Nepalese Rupee 
Guilder I 

Antillian Guilder I 

j Franc. I 

1 Aunt. Dollar I 

N. 2L Dollar j 

Cordoba 

C. F. A. Franc 
Naira 

Norway Krone 
Rial Omani I 


830.0 

17.75(sg) 

1.545 

156.16 

0.6355 

1.0378 

64.775 

1782.5 

454 1« 

3.8336 

602.26 

0.646 

2579.4 

16.976 

1.9360 

2.0172(|) 

1042.66 

0.600 


11.41 

197.60 

454 U 

1.726 

4.67 75 

8.4475 

908.50 

0.7636 

9.085 

90.547 

12.806 

49.12 

454 U 

9.085 

(Ol7JIOOg(||) 

5.81 

8.24 

65.096 

1.9360 

26.794 

4.290 

3.8476 

146.80 

1.9360 

2.1890 

21.52 

454U 

lJJ424fsg) 

10.736 


PLACE AND LOCAL UNIT 


Peoples D. Repub. 

of Yemen IS). S- Yemen Dinar 

Peru— - 8d 

Philippines Philippine Peso 

Pitcairn Islands (S) |n!w Zealand 5 


Poland— 

Portugal— — 

Port Timer — • 

Puerto Rico. 

Qatar 1ST. 

Reunion lie de la. 

Rhodesia— 

Romania—.. — ... 
Rwanda- 


.. Zloty | 

Portugese Escudoj 
. Timor Escudo 
. U.S. S 1 

. Qatar Ryot I 

,. French Franc 1 

. Rhodesian S j 

.Leu 

. Rwanda Franc 1 


VALUE OF 
£ STERLING 


(AH0.7340 
ex cA) 5 13. 60 
16.80 

Z.1B90 
I (Cm 165.8 7 
1 (1166.87 
107.60 
107.60 
2.1499 
8.02 
9.085 
1.4906 
• tCm)9.97 
i(e*elT26.77 
202.96 


SL Christopher (Si 

st. Helena. 

St. Lucia. 

St Pierre- 

St Vincent iSI 

Salvador El 

Samoa American- 

San Marino 

Sao To'e ft Principe 

Saudi Arabia 

Senegal 

Seychelles. 

Sierra Leone<S) .... 

Singapore (SI- 

Solomon lslands(S) 
Somali Republic—. 

South Africa 18) 

South West African 
Territories (S) — 
Spain 


E. Caribbean S 
SL Helena £ 

E_ Caribbean 9 
C.F.A Franc 
E. Caribbean 8 
Colon 
U.S. $ 

Italian Lira 

Dobra 

Ryal 

C.F.A. Franc 
s. Rupee 
Leone 
Singapore S 
Solomon Is. 8 
Somali Shilling 
Rand 

S. A. Rand 
Peseta 


Spanish ports in 
North Africa — 

Sri Lanka (Sj 

Sudan Republic.. 

Surinam 

Swaziland (SI 

Sweden 

Switzerland 

Syria. 


Taiwan - 

Tanzania (S)....— 

Thailand 

Togo Republic ... 
Tonga Islands (Sj 

Trinidad (Sj 

Tunisia 

Turkey 

Turks & Caicos... 
Tuvalu — 


Pakistan Pakistan Rupee 

Panama — Balboa 

Papua N.Gulnea(S) Kina 
Paraguay Guarani 


Uganda 1S1 

United States- 

Uruguay 

Utd. Arab Emirates 

U.S.S.R. 

Upper Votta— 

Vatican 

Venezuela 

Vietnam 

Virgin Islands UJG. 
Western Samoa IS) 

Yemen 

Yugoslavia 

Zaire Republic 

Zambia— 


... Peseta 
S. t. Rupee 
... Sudan £ 4 
... S. Guilder 
... Ujangenl 
_ S. Krona 
.. Swiss Franc 
... Syria £ 

... New Taiwan 
... Tan. Shilling 
.. Baht 

... C.FJL Franc 
.. Pa'anga 
..Trinidad ftTob'l 
.. Tunisian Dinar 
... Turkish Lira 
.. U.S. S 
... Australian & 

_ Uganda Shilling 
.. U.S. Dollar 

.. Uruguay Peso 
a U-A.E- Dirham 
... Rouble 
.. C.F-A. Franc 
.. Italian Lire 
.. Bolivar 
.. Dong 
i. U-S. Dollar 
>) Samoan Tala 
.. Ryal 

.. New Y Dinar 
..Zaire 
.. Kwacha 


5.81 
‘ UO 
■' 5.81 

' 45414 

I 5.81 
I 5.38 
I 2.1496 
j 1782.6 
! 72.88 
1 7.24 

I 454U 
l 15.33 
I 2.2672 
| 4.657S 

1.8450 
1 (All 2.948 
i 1.780 


142.05 
53.40 

rua. 

3.8476 

1.780 

9.105 

3.68 

(AI8.4393 

(PI77.382 

18.00 

43.75 

4641* 

1.9193 

6.1588 

0.859lSg) 

106.33 

2.1495 
1.9360 

16.00 

2.1495 
Jfcm)17.9B 
((fml7.80 

8.17 

1.4220 

454i< 

1782.5 
9.24 

>(014.68 

1014.8213) 

2.1495 
1.9029 

9.75fsgj 

41.1182 

4.4321 

1.645 


TRADING WAS generally dull 
in currency markets yesterday as 
the market registered some sur- 
prise after the weekend because 
neither the U.S. nor Japanese 
authorities announced a rise in 
their discount rates. However 
the dollar remained firm as Euro- 
dollar interest rates were pushed 

higher. The three and six-month 
rates were both } per cent firmer 
at 15J-15* per cent. However the 

U.S. currency started trading 
with a slightly softish undertone, 
but soon recovered in very 
□arrow trading to finish on or 
around its best level. Against 
the D-mark it closed at DM 1.S040 
compared with DM 1.79S5 on 
Friday and SwFr 1.6650 against 
SwFr 1.6430 in terms of the 
Swiss franc. The dollar was also 
firmer against the yen and rose 
to Y233.55 from Y230.T0 
previously. Using Bank of 
England figures, the dollar's 
trade weighted index rose to 
86.2 from S5.S. 

Sterling traded within a fairly 
narrow range of 32.1*50-2. 1555 
and retained a fairly firm look in 
the absence of any adverse 
market factors. Its trade 
weighted index remained at 6S.9. 
haring stood at 6S.9 at noon and 
69.0 in the morning. Against the 
dollar it opened at S2. 1515-2.1530 
and rose initially to S2.1530. 
before coming back to $2.1500 
around noon. During the after- 
noon, however, it dipped below 
$2.1500 and closed at S2.1490- 
2.1500. a fall of 55 points from 
Friday. 

FRANKFURT — There was no 
intervention by the Bundesbank 
vesterdav when the dollar was 
fixed at" DM I.SO0O. marginally 
firmer than Friday's level of 


EMS EUROPEAN CURRENCY UNIT RATES 

Currency change 



ECU 

amounts 

from 

% change 



central 

against ECU 

central ■ 

adjusted for 

Divergence 


rates 

October 22 

rate 

divergence 

limit ■/, 

Belgian Franc ... 

39.8456 

40.1372 

-1-0.73 

+0.73 

±1.® 

Danish Krone ... 

7.36534 

7.Z7184 

-1JB 

-1J8 

±1-635 

German D-Mark 

2.48557 

.2.49488 

+0JT7 

+0J7 

±1.125 

French Franc 

5.85522 

5.85144 

-0.06 

-0.W 

±1.3575 

Dutch Guilder .. 

2.74748 

2-7E371 

+0.® 

+0.® 

*1.515 

Irish Punt 

0.669141 

0.668843 

-0.07 

-0.07 

±1.665 

Italian L>ra . . 

1159.42 

1149 3S 

— (L83 

-0.83 

±4.08 


THE DOLLAR SPOT AND FORWARD 


DM I.7S55. Trading was rather 
quiet throughout as the market 
awaited some sort of clarifica- 
tion with regard to the Senegal 
rise in interest rates. The dollar 
was taking strength from high 
Euro-doUnr interest rates, but 
there remained in the back- 
-round the possibility of an 
increase in the German discount 
rate. Trading for the first half 
of the day took place within a 
very narrow spread of DM 1.79S0- 
i.soio. 

MILAN — In generally dull and 
uneventful trading, the dollar 
edged slinhtlv firmer against the 
lira to LS29.05 al the fixing, com- 
pared with LS2S.95 on Friday. 
Sterling was also higher at 
L1.TS4.S from L1.7S3.6. while 
EMS currencies were s'Jfjhtly 
weaker overall. 

BRUSSELS — The Belgian 
franc improved in terms of the 
strongest member of the EMS, 
the Danish krone, with the latter 
fixed lower at BFr 5.525 com- 
pered with BFr 5.5295 on Friday. 
Elsewhere there was very little 
movement although sterling was 
firmer at BFr 62.36 compared 
with BFr 62.2775 previously. 

TOKYO — The dollar rose 
against the yen yesterday after 
an easier trend on Thursday and 
Friday. The U.S. unit was 
buoyed by the possibility of 
further increases in U.5. interest 
rates, notably the official dis- 
count rate, at present standing 
at 12 per cent. It finished at 
Y232.75. up from Friday’s close 
of Y231.S0. The dollar’s rise 
came despite renewed efforts by 
the Bank of Japan to stem the 
rise, and dealers estimated total 
intervention as being around 
S250m. 
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THE POUND SPOT AND FORWARD 


Oct. 22 a vr.id Close Cm month 
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CURRENCY RATES CURRENCY MOVEMENTS 


: Bank' Special ; European 
Oct 19 ( rata { Drawing ; Currency 
I % | Rights Unit 


[ Bank of ' Morgan 
Oct 22 : England Guaranty 

' Index changes % 


Sterling 

U J. 8 j 

Canadian 8. J 
Austria Sch..i] 

Belgian F | 

Danish K- 1 

D Marie ■ 

Guilder.- 

French Fr.....’ 

Lira. 1 

Yen 

Norwgn. Kr-. 1 
Spanish Pts. : 
Swedish Kr ...I 
Swiss Fr 


14 | 0601677 

12 1.29511 

13 ! 1.52978 
3S*: 16.7717 

10 .37.5031 

11 1 6.78249 
5 I 2.32926 
8 1 2.58245 
9 >2 5.45504 

12 : 1073.69 
514 300.726 

7 8.44447 

8 85.6249 
S 5.47378 
1 ! 2.13722 


' 0.644735 
11.39695 
1 1.64014 
I 17.9472 
I 40.1592 
' 7.26486 
, 2.49374 
2.76337 
, 5.85086 
1149.7B 
319.832 
6.90213 
91.6568 
5.86779 
2.27807 


Sterling 1 

*8.9 

—36.6 

U.S. dollar 

88.2 

-6.8 

Canadian dollar 

80.3 

-1« 

Austrian schilling-; 

155^ 

. +23.2 

Belgian franc 

115J 

1 +14J 

Danish kroner 1 

114.9 



1B4.9 

• +44J 

Swiss franc 

198.5 

: +B 0.0 


184.2 

, *19.0 

French franc 

100 J. 

1 -6.6 


54.7 

•1 -49.5 

Yon .. .... 

122.5 

l +310 


Based on trade weighted changes from 
Washington agreement December. 1871 
(Bank of England lndsx=TOO). 


OTHER MARKETS 


Changes are (or ECU, tiieralora positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Argentina Peso.- - 3329-3249 1500-15X0 Austria. i 27.40-28.40 

Australia Dollar— > 1.9340-1,9380 0. 8980 -0.9005 Belgium 1 63.80-64.80 

Brazil Cruzeiro- i 64.81 65.81. 30.15-30.60 Denmark.- 11.15-11.36 

Finland Markka- i 8.15-8.16 3.7890 3.7910 Franco 9.03-9.13 

G reek Droc h ma— •' 79.703-81.617 37.30-37.45 Gorrnany- | 3^3-3413' 

Hong Kong Dollar 10.B0M0.62i 5. 0270-5. OSOORaly 17.70-1B.20 

Iran Rial.-- ‘ 151.2-158.9 70.S5 7J.95 Japan 4.97-5.07 

Kuwait Dinar UCD) : 0.595-0.605 - 0.2787 0.8790 Netherlands .... 4.S8-4J35 

Luxembourg Frc. •' 62.25-62.35 1 36 96-28.98 Norway I 10.60 10. BO 

Malaysia Dollar... : 4.6725-4.B82S 3.1720-3. 1750 Portugal ! 104-110 

New Zealand Dir. 2. 1855-2. 192& 1.0150- 1^1 185 Spain. - ! 140i:-144is 

Saudi Arab. Riyal. 7.19-7.29 • 3. 3695-3. 3625, Switzerland I 5.45-3.60 

Singapore Dollar. 4.6525-4.6685 2. 1640-2. 1 670 United States ...; 2.15-3.165 

SHLAfricantand^TTS^TBS^BM^O^STSYugoslaW^^^d^^^ 

Rate given for Argentina la free rate. 


"That part of the French community in Africa formerly French West Africa or French Equatorial Africa, t Rupees per pound, t General ratee of oil end iron 
exports 90.273. Baaed on gross rates against Russian roubles. ** Rate is the transfer market (controlled), tt Rate is now based on 2 Barbados S to the dollar 
-t Now one official rate. (U) Unified rate. Applicable on all transactions except countries having a bilateral agreement with Egypt, and are not members of fMF. 
fij} Based on grass rates against Russian rouble. Q incentive rats. 


EXCHANGE CROSS RATES 


Our banker saw a future 
in this cup of tea. 

American Express International Banking Corporation 
m finances tea— all the way from tea garden to teacup. 

We finance the crop from tea garden to warehouse to 
auction. We finance the exports. 

Our term financing allowed this tea plantation to develop 
closer spacing of tea plants, boosting the yield per acre. 

And we haven't stopped there. 

When the tea arrives in England, our bankers in this country finance 
the imports, the processing, the packaging, and the sale. 

Only an established international banking network could handle both 
ends of tills transaction. 

Only a bank like American Express Bank could take tea from raw 
material to finished product. 



The results for our customers? 
Take the tea grower, for example. 

Since we became his 
banker in 1967. he's become 
one of the largest export- $ , asp 
ere of tea in Asia. Mf ;pa 

Maybe we can help M 
you build your future. M/- ' l w 

f! n 

American Express Bank 

120 Mooreate , London EC2P 2JY 

Tel. ( 01 ) 638-1431 Vm . 








m. 
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Poundsterling U.S. Dollar DflUtschem'fc Japan'MYani FronchFranc; Swisa Franc Dutch Guild'rj Italian lire !Gsnada Dollarl Belgian Franc 


1. 2.150 3.680 J 502.3 > 9.086 3.580 4.290. '■ 1783. 2.541 > 62.30 

0.465 1. 1-805 , 233.7 1 4.227 1.666 T.996 829.3 | 1.182 


Pound Sterling 
U.S. Dollar 


□cutschamark 
Japanese Yen 1,000 


French Franc 10 
Swiss Franc 


Dutch Guilder 
Italian Lira 1,000 


Canadian Dollar 
Belgian Franc 100 


EURO-CURRENCY INTEREST RATES 

The following nominal rates v/era quoted lor London dollar certificates of deposit: one-month 14.20-14.40 pet cent; three months 14-85-15.06 per cent; aix months 
14.80-14.® per cent; one year 15.40-15.® per cent. 



Oct. 22 ! 

Sterling 

U.S. Dollar 

Canadian 
. Dollar 

{Dutch Guilder, 

(Short term 

> no. 

14S| 1514 

1H4-121* 

I 9*4-91* ; 

7 days' notice. 

14J,-15lg 

14Si-161s 

12U-15U 

, 9i(-Slc I 

Month 

14-I41s 

14"i- 151j 

ta;-M3 : > 

9%-95a I 

three months^- .. 

1438-14Sb 

1514-151- 


93a-9lB 1 

six months 

14lj.l4i| 

I5U-15I2 

WA-ia« 

i SSa-STe J 

one year 

14<4-I4k: 

14 lfi-1453 

12- -13,; 

93e.95a 1 


Japan esa Yen 


U!*-117g 

U48-U7E. 

12i 4 -123 4 

155fl-127a 

1338-137* 

1358-1319 


12-13 

lfits 13ln i 

1413-151* I 

1513 161: ! 
!6l|-17L4 ; 
16U17U 


134 4 -14 

14l9-i4tE 

lS(L-15r, 

lB.j-15,-.- 

14U-14J9 



Long-term Eurodollar rwoy ears 12 l i-12 , i per cent: three yBara 11S-11 7 i per cent; four yoars 114-11^ oer cent; live years 1 l-fc-1 1*j per cent: nominal closing 
rates. Short-term rales are call ler sterling. U.S. dollars end Canadian dollars: twa-dey call for guilders and Swiss franca. Asian rates are closing rates in Singapore. 


INTERNATIONAL MONEY MARKET 


GOLD 


European rates firm Slight rise 


European short-term interest 
rates continued to rise yesterday 
against a background of nervous- 
ness about a possible rise in the 
German Bundesbank Lombard 
rate this week, while ao increase 
of up to one per cent in the 
Bank of Japan's discount rale 
Is expected wi thin the next few 
weeks. 

PARIS Call money moved 
up sharply to 11 {1 per cent from 
114 per cent — only slightly 
below the three year high of 11} 
per cent touched earlier this 
month. One-month funds were 
unchanged at 111-12 per cent, 
but three, six and 12-month 
deposits rose to 124 - 12 } per cent 
from 124-124 per cent. During 
the last month the rate for three- 
month money has increased by 
i per cent, while one, six and 
12-racnth have risen by } per 
cent. Yesterday's rise in call 
money was largely technical how- 
ever, with banks fairly liquid 
after the purchase of first cate- 
gory paper by the authorities 
last Fri day. 

FRANKFURT ■ — The rise in 
short term rates has -been more 
varied, with one and three- 
month funds rising by nearly 
one per cent since late Septem- 
ber. while six and 12-month 
money has increased by about 
4 per cent. 

German call money eased to 
S.1&-S.25 per cent yesterday from 
S. 20-8. 30 per cent. One-month 
was quoted at 8.50-8.60 per cent, 
compared with 8.40-S.60 per cent 
but three-month eased to 8.80- 
8.90 per cent from 8.90-9.00 per 

MONEY RATES 

NEW YORK 

Prime Rato ... iqij 

F«d Funds 17V 184 

Treasury Bills {13- week 12.40 
Treasury Bills (26-woek) 12.38 


GERMANY 

Discount Rate 
Ousrnight Rato 
One month . . 
Three months .. 
Six months 


FRANCE 

Discount Rata 

Ovumight Rata 

One month _... 

Throe month a 

Six months 


JAPAN 

Discount Rate B.25 

Call (Unconditional) .... 6.75 

Allis Discount (three-month} 7J5 


9S5 

11.6876 

11.3375 

123125 

12.3125 


cent. Six-month rose to 8.50-8.60 
per cent from 8.308.40 per cent, 
and 12-month to 8.30-8.50 per 
cent f rom 8 .208.30 per cent 
AMSTERDAM — There was a 
slightly easier trend in inter- 
bank rates, as the authorities 
made available FI 2.95bn of 
special advances at 94 per cent 
from today until November 22. 

SINGAPORE — One of the big 
four banks. United Overseas 
Bank, has raised its prime rate 
by 4 per cent to 9 per cenL 
Several other Singapore based 
banks increased their rates by 
4 per cent or A per cent 
HONG KONG — Call money 
was quoted at 101 per cent and 
overnight at II per cenr, 

NEW YORK — The Federal 
Reserve injected funds into the 
banking system by way of over- 
night repurchase agreements 
with Federal funds at 18- 18£ per 
cent 


UK MONEY MARKET 

Extreme 

help 

Bank of England Minimum 
Vending Rate 14 per cent 
(since June 12, 1979) 
Day-to-day credit was in short 

LONDON MONEY RATES 


Gold rose SI} an ounce in the 
London bullion market yesterday 
to S392894. Trading was 
generally dull with no. new 
features to affect trading. After 
opening at .8393-396, the metal 
was fixed at $395.50 in the morn- 
ing but eased at the afternoon 
fixing to $392.00 before recover- 
ing slightly towards the close. 

October 88 


In Pans the 12} kilo bar was 
fixed at FFr 54.500 per kilo 
($401.59 per ounce 1 compared 
with FFr 54.000 ($398.02) on 
Friday afternoon. 

In Frankfurt tbe 12 J kilo bar 
was fixed at DM 22.830 per kilo 
($394.50 per ounce) against 
DM 22,515 ($389.49) previously. 


Gold Bullion ifine ounce' 


Close .S3B2-394 >£182.3-185.3' 

Opening ^..|S395-596 i£ 1B3.B- 184.lt 

Morning fixing... iS39 6.50 i£183.765i 

Afternoon flxfngiS392.00 i£182.156i 

Gold Coins 

Krugerrand IS400-403 .£186-187, 

Mapieleaf- 18404-416 i£1B8-194i 

New Sovereign*. SIOOV 108 s 9 i£46V473-i> 

King Sovs ;8110-112 (£51-52. 

Victoria Sove. ...8109-1 IB i£51-5!iji 

Fr20 Napoleon. lFFr40S-420 iSFrl60-164. 

50 pesos Mexico: *483 -4 94 
100 Cor. Austria 'S3 78-3 8 7 

820 Eagles S486-489 

£10 Eagles P250-2S6 

45 Eagles 18225-330 


S3 90-393 
3385-388 
$388-75 
S3 93.00 


October 19 


iflBl.0 182.4? 
iJC179.5-180.5i 
>£180.688) 
(£182.494) 


S398'-s-40OLc 
3410-430 
510012-101 >2 
5111-113 
511212 - 1141 ; 
‘FFr41fi.430 
S 433 - 49 B 
(■386-388 
5487-492 
*961-230 
S22&850 


i£184i! 1864 • 
U'193-195) 
(£46-471 
l£ 5H4 55i 3 » 
,£S2i« -64«ii 
fSFrl6a-167l 


Sterling 

‘Certificate Interbank 
' of deposit ; 


supply in the London money 
market and the authorities gave 
extremely large assistance by 
buying a moderate amount of 
Treasury bills and a small num- 
ber of local authority bills from 
the discount houses, and by 
leading a very large amount 
overnight to seven or eiulit 
houses at Bank of England 
Minimum Lending Rate of 14 
per cent. 

Banks brought forward small 
surplus balances from Friday, 
but this was outweighed by 


v»c8i Local Auth.i Finance Discount fi.a-.ma Fin* 

deposit? i ,n *bonds '* ■ DanSts ?f ,mpan * market Treasury j Lk Trade 

deposits ; bonds Do posits Deposits deposits Buis + : Bills « BitH* 


repayment of the large amount 
leni to the houses before the 
weekend, a moderate excess of 
revenue payments to the 
Exchequer over Government dis- 
bursements. and :i small net lake- 

up of Treasury hills. 

Discount houses paid 134-13J 
per cent Tor secured rail loans in 
the morning. and dosing 
balances were taken at 13J-14 
per cent 

Rates in Uic table below are 
nominal in some eases. 


Overnight. 

2 days notice^ 
7 days or 
7 days notice- 
One month-- .. 
Two months.- .. 
Three months. 
Six months. 
Nine months ... 

One year 

Two years 


14l*-13£ ■ 14-14,; 
I4ig-i3;:: ; 10-14 it 
141a 13i,. ; 13>e-14 
li>B-13ij J 1578-14 

13‘s 13ia i 13 ib.133* 

[ lS-pj-lBis 


13ia-14la : - 

14-tOij 

14-141, 15l B -J4i B 
— ' 14i,.101 E 

14 .10l 8 ; 14I4.W 
13J0-14 ! * 14-13&A 
' 13: 9 -13l 3 
131,-1319 ' -laif lSi, 
131,-13^ - 


141S-14S,, 131-14 


14lj-ld3„ 133,-14 

l 41 «- 14 oq 137 , 


15 V ! 
13 «. 

13la 13 - ,j 


Lecsl auihenty and finance houses seven days notice, others seven davs linx • 1 . , . _ 

raws nominally three years 13^ per cent- four years 13V-13L n«r M ‘ Long-tetro local authority mortgag* 

reiee in table ere buyinT rates for prime ‘peMr. ^Buying rS? EFJZl ?*? I 3 '- 13 ’- » or “>*'■ ® Bank 

trade bills 14V per cent. Y * 0108 ,or ,our mon « , > hank b.na 13‘ : per cant; lotir-mon* 

Approximate selling rate for one-month Treasury hills 13 ll.Mrht.iu. „ .• 

months 13 21 -64th 3-1 3*^* per cent. Approximate rates iar one mn^H. 3 *k ^ fwo-montli 13*» per cent: this* 

UFV13'. per cent and ihree-mooth 1^ J Jaw Lo“ S taS k iJ5 ,lh 13 ^' ,3 “*‘ -«« r « 
and three-month 14 per cent. ^ u mon,n " a “ a b, ‘ ,# 1-, « Per .rent; two- month W. per cW*‘ 

Cleanln^^ro^'DepOTilf 8 Raws* for^auma^at'^sewi d^“nScT ^ D6r conl ^ October 1. W» 

UoorcenL Treasury B.lls Average tender re^ dlM Ufl . !3 8348 w M t Can ''- ClM ""* Bflpk RilM ^ 
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CHARTER CONSOLIDATED LIMITED 

notice to holders of share warrants to bearer 

SCHEME OF ARRANGEMENT AND RELATED TRANSACTIONS 
PROPOSED RESTRUCTURING OF THE COMPANY 


gated IBth October, 1979 of 
and related tlnaSpS'Kt" *e Company and its shareholder 
Southern Africa and includina itsam ,tiie - d,3posa . of certam mvestments. mainly in 
South Africa Limited (MC) JJd AnHn'T^ ,n A , nfll ° Amefica " Corporation of 
consideration for which wuld te TT"- W UmiXaS ' the 

part of the consideration comnnw and cash ’ Tfle invest ments forming 

Limited (Minorco) (to be EmSS?*”* ^ me f a, ?, and ” e ^ ,urces Corporation 
investments in certain United Kinadon?anrt O p Sharah0 defS of - the Com Pany). and 
Company, in P*^icular .har» * ** 

SaTha^ °!l hs “<*=' <* *» Company and shareholders 

shares held in th«» r™w 00 ^ as,s flaw Minorco share for every four 

which shareholders become enthlwjbutdo^not^w'jsh toje^in! 6 "* ^ " 

^ submltTed to shareholders in the form of a Scheme of 
^taShoEare ™ ^ Companies Act 1948 at meetings of shareholders and loan 

J2J22SS!?* 1 P“« uan t to the direction of the Hfeh Court of jjrfi aild* 
Extraordinary General Meeting of shareholders. Notices of these meetinos. 
which will be held on 1 4th November, 1 979 are set out befow. ' ^ 

l£ Bearer ^ aro advised to consult immediately the 
1 J B company or a "V of The paying agents, at the 
addresses listed below, where copies of the Scheme of Arrangement and 


other necessary documents are available during normal business hours. 
The Scheme document, which was posted to registered shareholders on 
22nd October, 1979 gives full details of the proposals and of the action to 
be taken by shareholders to enable them to vote at the meetings and 
establish their right to shares in Minorco. In particular, bearer shareholders 
should note that tbey will be required to surrender coupon Number 29 
detached from their shore warrants to bearer and to comply with other 
formalities in order to obtain their new Minorco shares (which may be 
claimed in the form of share warrants to bearer for a period of 2 years 
but thereafter only registered shares will be issued), and to avail themselves 
of the cash offer therefor, which is only available for acceptance until 
3 p.m. on 14th November, 1 979. 

Bearer reception office — 40 Holbom Viaduct, 

London Ed P 1AJ. 

Paying agents — Credit Lyonnais, 

19 boulevard des ftaliens, 

75002 Paris, 
and 

Banque Rothschild, 

21 rue Laffrtte, 

75009 Paris. 

By Order of the board 
D. S, Booth, 
Secretary. 


22nd October, 1979. 


No. 003081 of 1979. 


IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
MR. REGISTRAR HUNT 

IN THE MATTER of CHARTER CONSOLIDATED LIMITED 

and 

IN THE MATTER of THE COMPANIES ACT 1948 


ENTITLED TO ATTEND OR THEY MAY APPOINT ANOTHER PERSON. WHETHER 
A MEMBER OFTHE COMPANY OR NOT AS THEIR PROXYTO ATTEND AND VOTE 
IN THEIR STEAD. 


NOTICE IS HEREBY GIVEN that by an Order dated the 17rh day of October, 1979 

made in the above matters the Court has directed separate Meetings of : 

(i) the holders of the 5. per cent Convertible Unsecured Loan Stock 1984 of 
Charter Consolidated Limited (hereinafter called “the Company") ; 

(II) the holders of Shares of 25p each of the Company credited as Ip paid up 
(hereinafter called "the Charter Partly Paid Shares”) ; and 
(®) the holders of Shares of 25p each of the Company credited as fully paid up 
(including the holders of Share Warrants to bearer representing such Shares) 
(hereinafter called "the Charter Fully Paid Shares”) 
to be convened for the purpose of considering and, if thought fit approving (with or 
without modification} a Scheme of Arrangement proposed to be made between the 
Company and its said classes of Shares and Stock and that such Meetings will ba 
held at Winchester House. 100 Old Broad Street London EC2N 1BU on Wednesday 
the 14th day of November, 1 979 at the respective times below mentioned, namely: — 

(i) the meeting of tha holders of the 5 per cent Convertible Unsecured Loan Stock 
1 984 at 1 1 .00 o'clock in thB forenoon ; 

(ii) toe meeting of the holders of the Charter Pertly Paid Shares at 11 .05 o’clock in 
the forenoon (or so soon thereafter as the preceding meeting shall have been 
concluded or adjourned ); and 

(ifl) the meeting of the holders of the Charter Fully Paid Shares at 11.10 o'clock in 
the forenoon (or so soon thereafter as the preceding meetings shall have been 
concluded or adjourned) ; 

at which place and respective times all the aforesaid Shareholders and Loan 
Stockholders are requested to attend, 
i Any person entitled to attend the said Meetings can obtain copies of the said Scheme 
of Arrangement and of the Statement required to be furnished pursuant to Section 207 
of the above-mentioned Actandin the case of holdersof Warrants to Bearer represent- 
ing Charter Fully Paid Shares, Forms of Proxy with a Form of Certificate endorsed 
thereon Tor completion by (a) an Authorised Depositary as listed in Appendices I and 
If of the current issue of the Bank of England's Notice EC1 or (b) by one of the under- 
mentioned Agents (showing the deposit of such Warrants in the manner hereinafter 
mentioned) from Charter Consolidated Services Limited, P.O- Box 102, Charter 
House. Park Street. Ashford. KentTN23 2BR, Consolidated Share Registrars Limited, 
P.O. Box 61051, Marshalltown 2107, Johannesburg from the offices of the under- 
mentioned Solicitors at the address mentioned below or from the undermentioned 
Agents at their respective offices hereinafter mentioned during usual business hours 
on any day prior to the day appointed for the said Meetings. 

THE SAID SHAREHOLDERS. LOAN STOCKHOLDERS AND WARRANTHOLDERS 
MAY VOTE. IN PERSON AT SUCH OF THE SAID MEETINGS AS THEY ARE 


In the case of registered joint holders of Shares or Stock the vote of the senior who 
tenders a vote, whether in person or by proxy, will be accepted to the exclusion of the 
votes of the other joint holders, and for this purpose seniority .will be determined by 
the order in which the names stand in the Registers of Members and Loan Stockholders 
respectively. 

Where Warrants to Bearer have been lodged or are deposited In the United Kingdom 
with an Authorised Depositary a Certificate in the form endorsed on the said Form 
of Proxy (bearing the stamp or signature of such Authorised Depositary) stating that 
the said Warrants have bean deposited with such Depositary and will be retained by 
it on behalf of the depositor until the close of the said Meetings or any adjournment 
thereof and stating the name and address of the holder of the said Share Warrants 
and the number of the Shares represented by the said Share Warrants so deposited 
must be produced at the relevant Meeting by the holder of such Share Warrants if 
attending in person or lodged with his completed Form of Proxy if he desires to vote 
by proxy. 

Where holders of Share' Warrants to Bearer are outside the United Kingdom such 
■ Warrants may be deposited with either of the following Agents namely Crtidit 
Lyonnais SA, 1 9 boulevard des ftaliens, 75002 Paris and Banque Rothschild. 21 Rue 
Laffrtte, 75009 Paris and a Certificate obtained on the lines indicated above endorsed 
on the said Proxy and signed by an official of one of such Agents must be produced at 
tha relevant Meeting by the holder of such Warrants if attending in person, or lodged 
with his completed Form of Proxy if he desires to vote by proxy. 

It is requested that forms appointing proxies be lodged : — ■ 

(A) In the case of Members registered on the South African or Zimbabwe Rhodesian 
branch Registers of the Company with Consolidated Share Registrars Limited, 
P.O. Box 61 051. Marshalltown 21 07, Republic of South Africa ; 

(B) In the case of Members registered on the United Kingdom Register and holders 
of Share Warrants to Bearer with the Company at P.O. Box 1 02, Charter House, 
Park Street, Ashford, KentTN23 2BR, England; 

not less than 43 hours before the time appointed for the said Meetings, but if forms 
are not so lodged they may be handed to the Chairman at the Meeting at which they 
are to be used. 


By the said Order the Court has appointed Murray Bernard Hofmeyr or failing him, 
John Nail Clarke to act as Chairman of each of the said Meetings, and has directed 
the Chairman to report the results thereof to the Court 

Tha said Scheme of Arrangement will be subject to the subsequent approval of the 
Court. 

DATED 23rd October, 1979. 


UNKLATERS & PAINES (DHC), 
Barrington House, 

59/67 Gresham Street 
London EC2V 7JA. 

Solicitors for tha Company 


CHARTER CONSOLIDATED LIMITED 


NOTICE IS HEREBY GIVEN that an EXTRAORDINARY GENERAL MEETING of 
the above-named Company ("the Company”) will be held at Winchester House, - ; 
100 Old Broad Street London EC2N 1 BU on 14th November, 1979 at 11.15 a.m. (or 
so soon thereafter as the meeting of the holders of theT Charter Fully Paid Shares as 
defined in the Scheme of Arrangement referred to below convened for the same day 
end place shall have been concluded or adjourned) for the purpose of considering 
and, if thought fit passing the following resolutions the first and .second of which 
will be proposed as SPECIAL RESOLUTIONS end the third as an ORDINARY 
RESOLUTION;— 

SPECIAL RESOLUTIONS ' 

1. THAT for the purpose of giving effect to the provisions of Parts- 1 and II 
of a Scheme of Arrangement ("the Scheme") between the Company and the 
holdersof: — 

(i) Charter Fully Paid Shares: 

(ii) Charter Partly Paid Shares;' 

(III) Charter Loan Slock * - • -- _ 

(as such terms are respectively defined in the Scheme) a print of which Scheme 
has been produced to the Meeting and, for the purposes of identification, signed 
by the Chairman: — 

1.1 Tha share capital of the Company shall be reorganised by the 
following successive stages: — 

1.1.1 The capital of the Company shall be reduced by :—r 

(A) cancelling 23p of the capital paid up on each Charter 
Fully Paid Share; 

(B) cancelling 23p of the uncalled capital on each Charter 
Partly paid Share 

and reducing the nominal amount of each such Share to 2p accord- 
ingly and the sums thereby arising in the books of account* of the 
Company shall be carried to a separate reserve called the Reduction 

Reserve. j 

1.1 2. Forthwith and contingently upon the reduction of capital 
referred to in Clause 1.1.1 taking effect every two of the unissued 
Shares of 25p shall be consolidated into one Share of 50p and each 
such 50p Share shall be subdivided into 25 Shares of 2p each and the 
capital Of the Company shall be increased to £45,500,000 by the 

creation of additional Shares of 2p each. 

12 Forthwith and contingently upon the provisions of Clause 1.1 

taking effect : — , 

1.2.1. The Company shall appropriate out of the sums for the 
time being standing to the credit of Share Premium Account in the 
book of account of the Company the sum of £10,000 to' a separate 
reserve (which shall remain part of the Share Premium Account) 

called the Incentive Reserve. 

1 2 7 The Company shall apply whichever Is the lesser of: — 

(A) the aggregate of the Reduction Reserve and the 
amount standing to the credit of Share Premium Account jn the 
books of account of the Company (but excluding the Incentive 
Reserve) ;and 

(B) such part of such aggregate amount as is equal to the 
value of die "A" Assets of the Company (as hereinafter defined) 
calculated on the basis specified in Clause 2.2.2 of the Scheme 

in paying up in full at par Shares of 2p designaied as "A rt Shares and 
having attached thereto the rights and privileges -and being subject to 
the limitations and .restrictions set out in paragraph 1,3 of this 
Resolution. 

i.? 3 The Company shall issue the "A" Shares in accordance 
with the provisions of Clause 22 of the Scheme. - 

13 The "A" Shares shall have attached thereto the rights and 
privileges and be subject to the limitations and restrictions as follows 

1 3.1 The issued share and loan capital of Newco. Holding Ltd. 
but no other assets of the Company shall be deemed to be attributable 
to the "A" Shares and to be represented by the capital paid up or 

to be made up and audited the Auditors shall drtwmm e proft or fossof . 

stares m ihs capital of tta Comtany.m ^ va|ue ^ 

STS S ottar disposal of or dealing 

comprised in the "A Son arising in consequence '. 

of any such qppital • nisDosal of any such capital asset and 

smells 

Z rf^Auditots for the ^ p,u^ostaof d,is paregreph 

1 3.2 shall beconcluave and ^“ght to receive a dividend * . 

1 ** .wS'Srrhe Company available for distribution and - 
only out Of the «w»mpany ^ re60|ved to 

attributable to the A Assets . i<v- Reserves or- against 

distributed shaH be charged RB£ 

profits otherwise falling to be Transferred tnereio- 


13.4 On a return of assets on a winding up or otherwise the 
holders of the "A" Shares shall be entitled to receive by way of 
distribution the W A" Assets and accordingly, all such assets shall 
belong to and be distributed amongst the holders of the "A" Shares 
(to the exclusion of the holders of any other class of shares in the 
capital of the Company) rateably according to the numbers of such 
shares held by them respectively. 

1 33 Both the Directors and any liquidator shall ensure so far as 
possible that all liabilities other than those attributable to the "A” 
Assets are discharged out of the remaining assets of the Company 
. and for this purpose, in the event of any doubt or question toe 
Auditors, acting as experts, shall determine whether a given liability 
ris attributable to the "A" Assets. 

13.6 The provisions of Article 129 of the Articles of Association 
of the Company shall not apply in respect of the "A” Assets or any ‘ 
part of them. 

2. THAT for the purpose of giving effect to Part III of the Scheme of 
Arrangement referred to in Resolution 1 set out in this Notice ("the Scheme") :- 
2.1 The capital of the Company be reduced by the cancellation of 
the "A" Shares ; 

22 Upon the reduction of capital referred to in paragraph 2.1 above 
taking effect the "A" Assets (as defined in paragraph 13.1 of the said 

.Resolution 1) shall, in accordance with the rights attached to the "A" 
Shares on a return of assets, be transferred to or, as the case may be, . 
. renounced in favour of Minerals and' Resources Corporation Limited or as ‘ 
it shall direct; " . 

23 The Company shall capitalise the whole or a sufficient part of 
the sum standing to the credit of the Incentive Reserve referred to in 
paragraph 1.2.1 of the Resolution 1 set out in this Notice fo fulfil its 
obligations under Clause 5 of the Scheme and shall apply. the same in 
paying up at par unissued Shares in its capital which it shall aHot and issue 
in accordance with the provisions of the said Clause 5 and the Shares so 
issued shall be "Capitalisation Shams” for the purposes of the Share 
Incentive Scheme of the Company adopted by Special Resolution duly 
passed on 1 4th July, 1 970 and amended by Special Resolution duly passed 
on 1 9th July. 1 977 the provisions of which Share Incentive Scheme shall 
remain in. full force and effect and in particular (but without prejudice to 
the generality of the foregoing) the "Subscription Price” payable by 
holders of partly paid shares, thereunder shall remain unaltered notwith- 
standing the reduction in the nominal amount of such Shares under 
the Scheme. 


.ORDINARY RESOLUTION 

3. THAT tha Agreement dated 16th October, 1979 between the Company, 
Anglo American Corporation of South Africa. Limited and De Beers Consolidated 
Mines Limited, particulars of which were contained in a circular to members and 
loan stockholders incorporating a Scheme of Arrangement and Explanatory 
Statement dated 22nd October, 1 979, be and it is hereby approved. 


DATED this 22nd day of October, 1979, 


By Order of the Board, 
D. S. BOOTH, 
Secretary. 


'Notes * — 

1. A member of the Company who Is entitled to attend and vote at the Extraordinary 
General Meeting convened by tha above notice may appoint s proxy or proxies to attend 
andonapolltovoteinsteadof him. A proxy need not be 8 member of the Company. 

2L To be valid a form of proxy together with the power of attorney or other authority 
(if any) under which it is 91 'gned, or a notarialiy certified copy of such power or authority, 
must reach tha Company at P.O. Box 1 02 Charter House. Park Street, Ashford;- Kant TN23 
2BR, not less than 48 hours before the time fixed for holding the Extraordinary Genoa! 
Meeting. 

2 All holders of shares of the Company (except holders of the Charter Partly Paid Shares 
as defined in the Scheme) are entitled to vote on tha Resolutions. * . 

4. Every shareholder present in person and entitled to vote shall, upon a show of hands, 

have one vote and upon a poll every shareholder present in person or by proxy and entitled 
to vote shall have one vote in respect of every 25p in nominal amount of share capital held 
by him. , 

5. In order to attend or vote at the above meeting, holders of Share Warrants to Bearer . 
must deposit; not less than three dear normal business days before the time fixed for holding 

-the meeting, at the office of the Company at P.O. Box 102 Charter House. Park Street, 
Ashford, Kent TN23 2BR, or at the offices of its paying agents. Credit Lyonnais; SA.. 19 
, boulevard das Italiens, 75002 Paris, and Banque Rothschild, 21 rue Lafflrte, 75009 Paris, 
their Share Warrants or, if their Share Warrants are required to be kept in the Custody of an 
Authorised Depositary, a Certificate of Deposit in relation to their Share Warrants from an 
Authorised Depositary as listed in Appendices 1 and 11 of the current issue of Bank of England 
Notice EC1 to the effect that the Share Warrant(s) Is/are deposited with such Authorised 
Depositary and containing an undertaking by such Authorised Depositary that ha will not' 
surrender the possession of such Share Wanrant(s) except against the return tp him. of such ' 
Certificate of Deposit. The Certificate of Deposit must specify the number’of the Share 
Warrants so deposited; the name and address of tha person so depositing the same and 
the number of Slimes represented by such Share Warrant(s) and must bear the stamp or 
signature of the Authorised Depositary. The Company or its agents as aforesaid shall deliver 
to the person so depositing. a Share Warrant or Certificate of Deposit a voting certificate 
stating hfe name and address end. the number of shares represented by the relevant Share 
Werrant(s), and such certificate shaH amide him to attend, and vote in person or by proxy, 
at the Extraordinary General Meeting in respect of the Shares specified therein. Forms of 
proxy for use by holders of Share Warrants to Bearer may be obtained from the aforementioned 
offices of the Company, Crddit Lyonnais, SA* and Banque Rothschild during usual business 
' hours on any day (other than a Saturday, Sunday or Public Holiday) prior to the day appointed 
for the. meeting. In order to vote' by proxy, a -form of Proxy duly completed, together with the 
aforesaid Certificate, must be lodged with the Company as specified in Note 2 above. 

Copies of the conditions governing the Share Warrants to Bearer are avails We from - 
the offices mentioned above. 


MINERALS AND RESOURCES 
CORPORATION LIMITED 

(incopoiatad in BmmuO*) 

NOTICE OF SPECIAL GENERAL MEETING 


Further to the Joint announcement published on 17th October. 1979 by your Corporation (Minorco). 
-Charter Consolidated Limited (Charter). Anglo American Corporation of South Africa Limited 
(AAC). De Beers Consolidated Mines Limited (De Beers) and Zambia Copper Investments 
Limited (ZCI). members are advised that on the basts of the present fully paid share capital of 
Charter the proposals outlined therein, if implemented, will necessitate the issue by Minorca 
of 26,213,117 new ordinary shares which will rank pari passu with the ordinary shares presently 
in issue. The new shares will not qualify for the interim dividend of 4 cents a share which the 
Corporation proposes to declare in respect of the six-month period ending 31st December. 1979. 


ThB present authorised capital of Minorco is BD51 05,000.000 comprising 74,991.428 ordinary 
shares of BDS1.40 Bach and 8,572 deferred shares of BD51.40 each, its present issued capital is 
BDS1 03,023,324.60 in 73,579,51 7 fully-paid ordinary shares and 8.572 fully-paid deferred shares. 
Accordingly Mmorco's present unissued ordinary share capital, which is under the control of 
the directors, consists of 1,411,911 ordinary shares. In order to provide for the shortfall of 
24,801306 ordinary shares and to hold further shares in reserve it is proposed to increase the 
authorised share capital of Minorco by B D$49,000,000 by the creation of 35.000 000 new ordinary 
shares of BDS1.40 each. This will leavB 10.198.794 ordinary shares, equal to 9.5 per cent, of 
Minorco's then authorised ordinary capital, in reserve and at the disposal of the directors. 

A Special General Meeting of members of Minorco is being convened to consider resolutions to 
approve the acquisition of investments in terms of the proposals, to increase Minorco share capital, 
to place the unissued shares under the control of the directors, to increase the fees payable to the 
directors and to make certain other changes to the Bye-laws of the Corporation. Except as in- 
dicated herein no issue of shares is contemplated at the present time and no issue of shares will 
be made which could effectively transfer the control of Minorca without prior approval of share- 
holders in general meeting. 


Notice is accordingly hereby given that a Special General Meeting of the members of Minerals 
and Resources Corporation Limited wifi be held at Belvedere Building. Pitts Bay Road, Pembroke. 
Bermuda on 14th November. 1979 at 11.30 a.m. fonhe purpose of considering and. if deemed fit 
passing (with or without modification) in the manner required by the laws of Bermuda, the following 
resolutions of which the first and third are to be passed as ordinary resolutions and the second 
and fourth as extraordinary resolutions, namely : — 


<b) 


(ii) 


(b) 


(T.) 


(b) 


As an ordinary resolution 

1. 'THAT this Meeting of this Corporation hereby approves an acquisition of interests 
(whether direct of indirect) in Anglo American Corporation of Canada Limited and 
Anglo American Investment Ttust Limited on the forms and conditions outlined in the 
cjrcular to members dated 22nd October, 1979 and accordingly tho directors be and 
they are hereby authorised to do all such acts and things as may be necessary or de- 
sirable to effect such acquisitions." 

As an extraordinary resolution , 

2. " (i) The conditions precedent to the registration of this resolution are l hat: — 

(a) the Scheme of Arrangement (the Scheme) dated 22nd October. 1979 
between Charter Consolidated Limited (Charter) and the holders of (inter 
alia) Charter Fully Paid Shares (as defined in the Scheme) which makes 
provision, inter alia, for the transfer or as the case may bo renunciation by 
Charter of certain securities to this Corporation and the issue of this Cor- 
poration's shares direct to holders of Charter Fully Paid Shares, is sanctioned 
by the High Court of Justice in England; and 

a certificate signed by a director of this Corporation certifying that the 
provisions of paragraph (a) have bBen fulfilled is attached to the copy of 
this resolution lodged for regisvation: 

RESOLVED THAT 

(a) subject to compliance with the conditions precedent in paragraph (i), the 
authorised capital of this Corporation be and is hereby increased from 
BD $105,000,000 to BDS1 54,000,000 by the creation of 35.000,000 new 
ordinary shares of BD $1.40 each, which shares shall, on issue, rank pari 
passu with the existing ordinary shares of this Corporation: and 
forthwith upon the authorised capital of this Corporation being so increased 
the directors be and they are hereby authorised to allot and issue ordinary 
shares of this Corporation in accordance with the provisions of tha Scheme.** 
As an ordinary resolution 

3. 'THAT subject to the passing and registration of the extraordinary resolution increasing 
the capital of this Corporation from BDS1 05,000,000 to BD $1 54.000.000 by the creation 
of 35,000,000 new ordinary shares of BD SI .40 each, the directors be and they are hereby 

* authorised: — 

(i) to allot and issue all or any portion of the unissued ordinary shares in the capital 
- of this Corporation at such time or times to such person or persons and upon such 
terms and conditions as they may determine ; - 

to make arrangements on such terms and conditions as they may deem fit for the 
'subscription by underwriters of : — 

(a) any shares offered to shareholders in this Corporation by way of rights issues 
but not taken up by the persons entitled thereto ; and 
any shares resulting from the consolidation of any fractional entitlements in 
respect of any shares issued in pursuance of a rights Issue, provided that any 
rights to such shares which can be sold in nil-paid form on the Johannesburg 
and/or London stock exchanges during the period in which they are quoted 
on such stock exchanges may be sold by the underwriters, and the net 
proceeds of any sale of such rights shall be paid to this Corporation." 

As an extraordinary resolution 

4. 'THAT this Corporation's Bye-laws be and they are hereby altered by deleting Bye-laws 
• 61, 79, 80, 86, 90, 92 and 94 and substituting therefor the following respective Bye- 
laws:— 

61. The Chairman, failing whom the President, failing whom the Vice-President, shall 
preside as Chairman at every General Meeting, or if at any meeting none of the 
Chairman or President or Vice-President be present within fifteen minutes after 
the time appointed for holding such meeting, the members personally present shall 
choose another Director as Chairman, and if no Director be present or if all the 
Directors present decline to take the chair, then the members personally present 
shall choose one of their number to be Chairman. 

Unless otherwise determined by the Company in General Meeting the Directors 
shall not be less than four nor more than twenty in number. 

The ordinary remuneration of the Directors shall be at the rate of BDS5.000 peT 
annum each. Such remuneration shall accrue from day to day and shall be payable 
by equal quarterly instalments in arrear. The Company in General Meeting may 
vote extra remuneration to the Directors or any of them. 

The office of a Director shall, ipso facto, be vacated : — 

(A) If he becomes bankrupt or compounds with his creditors, or takes the benefit 
of any Act for the time being in force for the relief of insolvent debtors ; 
if he is found lunatic or becomes of unsound mind; 

if he absents himself from attendance at the usual meetings of Directors con- 
tinuously for the space of six months without the leave of the Board ; 
if by notice in writing under Bye-law 91 hereof he resigns his office; 
if he shall cease to hold the necessary qualifications in accordance with Bye- 
law 82 

provided that these disqualifying conditions, or any of them (other than 
that contained in sub-clause (E) above), may be dispensed with in any special 
case by a resolution of a General Meeting. 

The Directors shall have power at any time, and from time to time, to appoint any 
person as a Director to fill a casual, vacancy, but so that the total number of Directors 
shall not at any time exceed the maximum number for the time being authorised, and 
any Directors so appointed shall hold office only until the next following Annual 
General Meeting of the Company, and shall then be eligible for re-election. 

The Company may by Extraordinary Resolution and in accordance with the pro- 
visions of Section 5(6) of the Act remove any Director before the expiration of his 
period of office, and may by Resolution appoint another Member in his stead, but 
any person so appointed shall retain his office so long only as the Director in 
whose place, he is appointed would have held the same if he had not been removed. 
The Directors may elect some one of their number to be Chairman, who will preside 
at meetings of the Directors. In the absence of the Chairman, the President or 
failing him, the Vice-President or failing him. one of the remaining Directors, shall 
preside at such meetings." 


79. 


80. 


86 . 


(B) 

<C) 


(D) 

(E) 


90. 


92. 


94. 


Copies of the following documents are available for inspection during normal business hours on 
any week day; except Saturdays and Public Hoirdays, up to and including the date of this meeting 
at the registered office of the Corporation and at 40 Holborn Viaduct, London EC1 P 1 AJ, England 
and 82 Marshall Street Johannesburg 2001, South Africa: — 

(a) the documents setting out the present arrangements between ZCI and the Corporation ; 
fb) the Incorporating Act and Bye-laws of the Corporation ; 

(c) the annual report and accounts of the Corporation for the two financial years ended 30th June, 
1978 and 1979; 

(d) the annual report and accounts for the last two financial years of Anglo American Corporation 
of Canada Limited, Anglo American Investment Trust Limited, Francana Oil & Gas Limited, 
Hudson Bay Mining and Smelting Co., Limited, Tombiil Mines Limited and Whitehorse 
Copper Mines Limited ; 

(e) letters and consents dated 22nd October, 1979 from Messrs Delohte Haskins & Sells and 
Lazard Brothers & Co.. Limited ; 

(f) an agreement dated 1 6th October, 1 979 between the Corporation, ZCI, ZCI Holdings Limited. 
AAC and De Beers providing inter alia for the disposal of ZCI's interest in Botswana RST 
Limited (BRST) and BCL Limited with the exception of its ordinary shares in BRST; and 

(g) circular addressed to the shareholders of the Corporation dared 1 1 rh April, 1 978. 


An announcement regarding the outcome of the Special General Meeting will be published in the 
Press on 1 6th November, 1 979. 


A member entitled to attend and vote at the meeting is entitled to appoint another member as his 
proxy to attend and, on a poll, to vote in his steacL 

In the case of joint holders of a share, the vote of the senior who tenders a vote, whether in person 
or by proxy, will be accepted to the exclusion of the votes ol the other joint holders and for this 
purpose seniority shall be determined by the order in which the names stand in the register of 
members in respect of the joint holding. 


Forms of proxy which will be included with the circular and notice of meeting to be despatched 
to. shareholders must be returned to the Corporation's registered office or to the office of the local 
share registrars in the United Kingdom or -the Republic of South Africa so as to arrive at least 
48 hours before thB time appointed for the holding of the meeting. 


Holders of share warrants to bearer who wish to attend in person or by proxy or to vote at any 
general- meeting of the Corporation must comply with the regulations of the Corporation under 
which share warrants .to bearer are issued. 


By order of toe board, 
D.F. ELLIS, 
Secretary. 


Belvedefe Building, 
Pitts Bay Road, 
Pembroke; 

Bermuda. 

22nd October, 1979. 
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Companies and Harkets 


WORLD STOCK MARKETS 


Financial Times Tuesday October 23 


Wall St. sheds 10 in active early trading 


investment dollar 

PREMIUM 

S2.60 to £1—263% (301%) 

Effective $2.1495 4}% (8%) 
PRICES FELL sharply in active 
trading as investors waited for 
expected further increases in the 
discount rate and bank prime 
rates. 

Analysts said recent signs of 
strength in the economy led to 
concern that a peak in rates may 
be further delayed. 

Investors were dismayed by 
the possibility of further oil price 
increases. Iran called for an 
emergency OPEC price meeting 
and said it plans crude export 
cuts. 

Opposition by Treasury Secre- 
tary Miller to legislation to speed 
up depreciation allowances for 
business was also a disappoint- 
ment. The Dow Jones Industrial 
Average fell 10 points and 
declines led advances IS to one 
on a volume of 24m shares. 

Bullish corporate news failed 
to benefit many -stocks. Both 
Exxon Corporation and Amax 
Inc. reported profits more than 
doubled in the September 
quarter hut Exxon lost 1 to S58J . 
and Amax dropped § to S35i. 

Closing prices and market 

reports were not available 
for this edition. 


Texaco reported a gas find in 
the Baltimore Canyon but eased 

1 to S29|. Walter E. Heller was 
off i to S2Si before a trading halt 
for news that it broke off merger 
talks with Midland Bank of 
London. Midland had proposed to 
pay $42.50 apiece for Heller’s 
common shares. 

Pertec Computer jumped two 
to 25. It agreed to be acquired 
by Triumph Adler of West 
Germany for 516.50 a share. The 
bid topped a $15 a share bid by 
-North American Philips for 45 
per cent of Perfect common. 

American Stock Exchange 
prices plunged in heavy trading. 
The Index sank 6422 to 199426 on 
a turnover of 3.49m shares. 

Volume leader Resorts Inter- 
national "A" fell 14 to $241. 
Dome Petroleum, in second 
place. 2£ to S3 9?. Gulf Canada 34 
to S73{. Imperial Oil “A" If to 
$31} and Bow Valley Industries 

2 to $31i. 

Canada 

The market was sharply and 
broadly lower in moderately 
active trading as investors, 
worried over rumours of another 
round of U.S. interest rate hikes, 
continued to take profits. 

The Composite Index plunged 
48.4 points and aU 14 indices 


retreated. Losses dominated 
gains by over 20 Lo one. 

Real Estate and Construction 
issues were broadly lower as Nu- 
West Development “A" fell If 
to 10$, Cadillac Fairview 12 to 
16} and Bramalea 2 to 17}. Daon 
Development, the most active 
issue' on 64,120 shares, dropped 
three to nine. 

Among Oil and Gas shares. 
Dome Petroleum fell 2} to 47f. 
Gulf Canada 2{ to 87i, Shell 
Canada If to 27 and Imperial Oil 
"A” 12 to 3S- Numac Oil lost If 
to 36? and Total 15 to 21]. 

Volume rose to 3,197,981 shares 
from the 2,734^40 at noon on 
Friday. 

In Montreal, share prices con- 
tinued a deep decline in fairly 

activo trading after similar set- 
backs in Toronto and New York. 
The Composite Index dropped 
over seven points and all leading 
indices bad substantial losses. 


In Industrials GHH lost ground 
after opening DM 4 down at 
DM 198.50 to close at DM 19S. 
but AEG gained DM 0.30 against 
the trend after Finance Minister 
Mattboefer spoke favourably of 
expected capital restructuring 
plans. 

Philips, AEG, Veka and Litton 
Calls attracted the most attention 
at the options table, where turn- 
over rose, but prices were much 
lower. On the Domestic and 
Eurobond Markets prices eased 
by up to a full point, and the 
Bundesbank bought DM 44.5m of 
Public Authority Bonds com- 
pared with over DM 60m on 
Friday. 


Paris 


were 

board 


marked 
in rela- 
At the 


Germany 


Most major share prices con- 
tinued to ease after opening 
lower, and heavy losses were 
sustained. 

Compared with Friday’s close- 
Deutsche and Commerzbank 
were down DM 3.50, in Chemicals 
BASF shed DM ISO and VW led 
autos DM 3.80 lower. 


Share prices 
down across the 
lively heavy volume, 
closing beU the market indicator 
was off 1.76 per cent 
Market observers said 
investors had been put off by a 
bike in the call money rate to 
.1115 per cent yesterday from 
Ilf per cent 

Another factor was the weak- 
ness on Wall Street and the 
political squabbling in France 
over the 1980 Budget 
Decliners predominated in all 
sectors without exception. The 


day’s heaviest fall was the phar- 
maceutical concern Institut 
Merle ox, which ended the day 10 
per cent below Friday's closing 
price. 

Hong Kong 

Stock prices closed lower in 
moderate active trading and the 
Hang Seng Index dropped 7.36 
points to 662-25- 

The market rose marginally 
through the morning session 
because of the lack of new 
influences on trading- _ . 

In the afternoon, a declining 
HKS and higher Interbank rales 
encouraged profit-taking with 
liquidations fairly uidesnread. 

The decision by the Exchange 
Banks Association on Saturday 
not to raise local interest rates- 
had been fully discounted as a 
factor. 

Hong Kong Bank eased 
30 cents to HK815420, Hongkong 
Electric 10 to HK34.SG. Hongkong 
Land 30 to HKS10.60. Hutchison 
Whampoa 30 to HKS7.S5. 
Weeloek “A" 12* to HKS3.675 
and Cheung Kong 10 to 
HKS18J50. 

Elsewhere. Hongkong Wharf 
rose 25 to HKS3S.50, Jardine 
Matheson 30 to HK$12.6<V Swire 
Pacific “A” 5 to HKS.65. China 
Light 10 to HKS12.60 and Green 
Island Cement 25 to HKS37.75. 


NEW YORK 


Stock 


Oct. 

19 


Oct. 

18 


Atco Standard....; 36% 

AMF 154a 

AM Inti 1 141a 

ARA ; 354* 

ASA-— I 29% 

Abbott Labs- — — { 36 

Acme Gleve .1 22 

Adobe Oil ft GasJ 38% 
Aetna Life* Caa I 29 'a 
Ahmanson (H-F.\.i 19 % 
Air Prod & Chem! 294 b 

Alcona ; 13 

Albany Inti , 30% 

Atberto-Culv 7 

Albertson's • 41 % 

Alcan Aluminium 364* 
Allegheny Ludm.l 22% 
Allied Chemical- 41 
Allied Stores- — 23 
Allls-Chalmere— ■! 3S% 
Alpha Portd 1 17% 


27 
X67 8 
147 S 
36 
30 
36 
221b 
381* 
307a 
193* 
30>* 
131* 
31 % 
7ie 
415* 
371* 
22 U 
43% 
2312 
33ig 
18 


Stock 


I Oct. 
! 19 
-I- 


Oct 

18 


Alcoa i 4912 j 607 b 

Amal. Sugar 1 21% ' 21% 

Amax- - i 36% | 374* 

Amerada Heso-»-i 39% > 40s® 
Am. Airlines...— 9% | 104s 

Am. Brands- ! 61% 

Am. Braadeartg.j 39s* 

Am. Can. — - 35% 

Am. Cyanamid — j 264 b 
A m. Elect. Pwr.... 18*4 

Am. Express i 294* 

Am. Gen. (nsnce-, 54 1 * 

Am. Hoist & Dk— 16** 

Am. Home Prod.. 1 264a 
Am. Medical Int.' 28 

Am. Motors. 1 7% 

Am. Nat Rcscea-, 43J« 

Am. Petflna. • 32 jb 

Am. Quasar Pet.! 24 


62i 4 

404* 

35l« 

275s 

19 

30% 

34S« 

I74e 

274g 

29 

7% 

434* 

; 531* 
245b 


Cooper Inds- : 57% 

Coora Adolph ..-! 14 >* 

Copeland 194* 

Copperweld : 18% 

Coming Glass — j 584 b 
C or roan Black—; 264a 
Cox Broadcast's! 62% 


584* 
14 1* 
201b 
18% 
59U 
265b 
62% 


Crane • 31 U ' 32 

Crocker Nat j 2Ba» 1 2BS* 

Crown Cork - 30% | 31 1 * 

Crown Zell ! 38% i 39 

Cummins Eng ~i SOia 1 303* 
Curtiss- Wright-.. 15o* • 161 b 

Damon i 5% ; 56a 

Dana ; 27% 277a 

Dart Inds 434* 44% 

Data Gen ; 60% 614* 

Oayton-Hudean j 40% I 42% 

Deere ! 354* 1 37% 

Delta Air | 37 % j 37% 

Denny's l 184 l 18ia 


Am. Standard ....[ 484 b j 494* 

Am. Stores ! 291* 30% 

Am. Tel. A Tei. ...‘ 62% 53 

Ametek < 38% ! 39i 8 

mstar I 19% 193* 

Am stead Inds. 341: 34 Sg 

Anchor Hoc kg ...[ 16% I 16% 
Anheuser-Bh 2li 8 [ 213a 
Archer Daniels..-! 23 234a 

Armco. • 245fl 25 

Armstrong Ck.....' 15% I6ia 
Aaamera Oil. „.../ Z47 8 154* 

Aaarco 24»s 25 

Ashland Oil -.! 36% 1 37% 

Asad D Goods-...; 19% , 20 i B 

Atlantic Rich ! 736a 753* 

Auto-Data Prg....; 37% ; 387a 
Avery Inti \ 18% ! 18% 


474a 

213* 

193* 

22i* 

251s 

321* 

37% 


Avnet 

Avon Prods 

Baker Inti • 

Balt Gas A El. ... : 

Ban cal Trlst 

Bangor Punta .... 

Bank America 

Bank of NY 

Bankers Tst. NY. 

Barry Wright : 174a 

Bauseh & Lomb.., 27% 
BaxtTrav Lab..-; 445a 
Beatrice Foods— 20 
Beckman Instr—i 23% 
Becton Dickn 29 

Beech Airaraft— i 35 

Beker Inds. i 9% 

Bell ft Howell -| 195 b 

Bendix 40 

Beneficial — 254a 


207 S I 2150 
434* | 44is 
; 4?7 8 
1 213* 
] 20 % 

I 23 
| 261* 
! 537a 
. 39 
! 173* 
. 281* 

: 45i a 
I 205a 
i 261* 
30 
37 

. 105a 
1 193* 

1 40f 8 
i 26i* 


Beth Steel ' 21 

Big Three Inds-. , 40b 
Black A Decker.., 20% 

Block HR i 235s 

Blue Bell 24% 

Boeing ’ 41 is 

Boise Cascade —i 3l5a 

Borden 26 

Borg-Wamer 3Q#e 

Bran iff Inti ' 

Briggs St rat n 

Bristol-Myers 

BP 

Brockway Gloss. 

Brown 

Brawn Forman B 

Brown Grp 

Brown ft Sharp,. 
Browng -Ferris. ... 
Brunswick 


Bucyras-Erie 

Burlington Ind... 
Burlington Nthn. 

Burndy 

Burroughs. 

CBi Inds 

CBS 

CIT Financial 

CPC Inti.. 

Campbell Red L. 
Campbell Soup., 
CampbellTagg...' 

Can. Pacific. • 

Carlisle Co rp 

Carnation 

Carp Tech 

Carter Hawley.... 

Caterpillar ; 

Canal Randolph . 
Cclanese Corp....- 

Centex ; 

Central ft SW 

Central Soya 


8 1* 
26i* 
324« 
54!* 
1368 
lain 
33 
25 i a 
195*1 
1243 
113 b 
174* 
15f, 
50in 
277 B 
701 b 
50i* 
46% 
561* 
52 Ta 
21 
31 
213, 
28 
241 b 
24i ? 
311; 
185a 

SI i* 
16 
411, 
25% 
151, 
114* 


225a 

41% 

207a 

24 
34% 
453* 
32>b 
265b 
315b 

84b 

264* 

323* 

32i e 

14 

177b 

33 

25 
197 # 

13 
124fl 

17. "a 
16 
604a 
271; 
711 b 
301; 
46 T B 
561* 
551b 
2163 
314a 
22 
29 % 
244* 
24 i B 
313* 
19 

514b 

16 

42 Is 
27 

14 

iris 

247 B 

Hi; 

19 

Hr 

24J* 


Central Tel Util... 24% 

Certafn-tecd 14% 

Cessna Aircraft..' 1B4* 

Champ Home Bid] 1 % 

Champ Ind 1 24 

Champ Sp Plug-.' 10% [ 11% 

Charter Co 351; 1 571* 

Chase Mannhatn: 347a ; 36% 

Chomlcal NY ; 55 I 36i s 

Chcse Pond 32% , 25% 

Chessie System.. 26 ip | 26%* 
Chicago Pneum,. 24% ; 243* 

Chrysler 7 sr . 7% 

Chubb - 43% 437 B 


Cincinnati Mil. ... 191; 

Citicorp.. 21 

Cities Service 73 

City Invcstg 16 sf 

Clark Equipment 36i; 
Clevc Cliffs Iron. 30% 

Clorox 10i(i 

duett Pea by ' 9i; 

Coca Cola - 344* 

Coca Btl. NY.. — ; Si* 

Colgate Palm 15is 

Collins Aikman— 8U 

Colt Inds. 427, 

Columbia Gas.....: 53 
Columbia Piet.—. 24?* 

Com. Ins. Am 18 $r 

Combustion Eqip 9>? 
Combustn. Eng.. 1 45i$ 
Cmwith Edison. 21is 
Comm. Satellite. 56?* 
Com py graphic 533* 


; 19a, 
; 21 Sb 
' 75 

I i 7,R 

! 371a 
; at 
| 10ia 
* 87g 

! 547a 

' Si* 

< 16 

■ - 83 « 
: 43i 9 
34 l a 
26 
: 19 
i 9 sb 
461* 

, 221* 
371* 

1 54 ; B 


□entsply Inti 

Detroit Edison — 

Diamond Inti 

Diamond Shamk' 24ij 

Digital Equip ! 57i* 

DiGioglo ..' 9>s 

Dillingham— I Ilia 

Dillon l 18 i B 

Disney (Walt) 37i a 

Dome Mines. 403* 

Donnelley (RR;,... i 27 v* 

Dover Corp : 571; 

Dow Chemical...; 38 

Dow Jones < 363* 

Dravo i 263* 

Dresser - 504a 

Dr. Pepper j 123* 

Duke Power 1 17 

Dun ft Brad.. ; 575 b 

du Pont-- ■ 381* 

EG ft G 


185a 1 184b 
13*b ! 133* 
351* • 351* 
847b 
597 B 
94 
12 
184a 
38 l B 
401* 
28 
573* 
29 
373 b 
265* 
624 
13 
174 
381s 
— , , 401 g 

361; ■ 377 fl 


EMI • 27 B 

Eastern Airlines ■ 67a 
Eastern Gas ft F.i 163* 
Eastman Kodak i 497 3 

Eaton 264 

Echlln Mfg ■ 184e 

Eckerd Jack ! 254 

Electronic Data, j 22 
Elect Memories j 38a 

El Paso I 184 

Emerson Elect-! 324 
Emery Air Fgt. ...i 194 

Emhart 293, 

Engelhard MC .... 425 , 

Enseroh 1 264 

Envirotech .......... 184 

Esmark 264 

Ethyl- | 254 

Evans Prods 214 

Ex CellO —| 32 

Exxon 67Ss 

FMC 26 

Faberge 84 

Fed dors. j 34 

Federal Co I 37 

Federal-Mogul ... 167 # 
Fed. Nat. Mort....; 16 
Fed. Paper Brd— 264 
Fed. Resources— i 74 
Fed. Dep. Stores.| 38 . 

Fieldcrest Ml ; 267 a 

Firestone ! 94 

1st Bank System- 374 
1st Charter Fin..-i 145* 

1st Chicago ■ 164 

1st City Bank Tex] 364 

1st IntJ Banc 344 

1st Mississippi.... 17 
1st Nat. Boston- 293, 

lit- Penn 104 

Fisons 54 

Fleetwood Ent.— 74 

FlexV-Van 134 

Flintkote 6 O 4 

Florida Pwr ft L.: 243, 

Ford Motor ■ 374 

Foremost McK....; 294 
FosterWheeler... IBig 

Foxboro I 37 

Franklin Mint...... 77 * 1 

Freeport Mini 414 

Fruehauf 273* 

GAF 104 ! 

GATX j 344 | 

GK Technologies! 193* | 
Gamble-Skogmo : 254 

Gannett 1 464 

Gelco ! 314 

Gen Am Invest I 124 

Gen Cinema 19 

Gen Dynamios 414 

Gen Electric 474 

Gen Exploration.' 6 

Gen Foods 

Gen Instrument.. 

Gen Mills. 

Gen Motors I 

Gen Portland 

Gen Pub Utilities 1 

Gen Remsce 

Gen Signal 

Gen Tolep Elec...< 27 

Gen Tire | 20** 

Genesco 1 34 


27 B 

74- 

17 

51 

£64 

194 

265, 

22 

34 

194 

327a 

20 

314 

433. 

263, 

IB 4 

274 

26 

224 

324 

584 

264 

84 

53, 

37 
17 
16 
264 

74 

29 

264 

94 

38 
161* 

167b 

364 

354 

173* 

3063 

107a 

64 

73, 

144 

493* 

25 1 8 

385* 

294 

194 

373* 

73* 

414 

28 

104 

36 

194 

264 

45s* 

524 

124 

194 

424 

473, 

6 


Stock 


Oct. J Oct. 
19 I 18 


Stock 


Oct. 

19 


Oct. 

18 


Humana — 

Hunt (Philip A) ■■■; 114 

Husky Oil— -I 57 

Hutton lEFl I 174 

Huyck ! 127 B 

1C Inds - - ! 254 

INACorp I 444 

lUInU 


284 I 504 
124 
57 
1778 
124 
267 8 
- 447a 

124 | 124 


Ideal Basic Ind— I 213* 

Ideal Toy. 6 

ICI ADR 1 77a 

Imp. Corp. Amer 204 

INCO 197a 

IngersoU Rand -j 50 

Inland Steel 4 324 

Intel _i 684 

Interiake ! 264 

IBM - ; 62 


22 

54 

74 

204 

204 

61 

327 e 

594 

254 

63 


int. Flavours — 
int. Harvester ... 

Int Multifoods —j 19 

Int Paper — 374 

Int Rectifier. — ' 194 

Int Tel ft Tel 1 254 

Iowa Beef 1 194 

James (FS) 254 

Jeffn-Pitot 304 

Jewel Cos I 241* 

Jim Walter 1 2B3* 

Johns Manville— j 
Johnson Contr—i 
Johnson ft Jns 
Johnathn Logan' 

Jostens — ! 

Joy Mfg 

K Mart I 244 

Kaiser Alumin... ■! 187$ 
Kaiser Inds —| 24 


187 a 1 194 
365* I 36 
164 
384 
204 
264 
204 

233, 

504 
247a 
294 
223* 
263* 
677 a 
103* 
19 
294 
25 
194 
24 


224 

25 

664 

IO 4 

164 

284 


Outboard Marine; 154 ! 154 
Overseas Ship 284 ' 284 
Owens-Coming ; 274 , 274 
Owens Illinois 19 , 194 

PPG Inds- : 314 314 

Pabst Brewing— I 114 ! 114 
Pac. Gas & Elect 224 ■ 224 
Pac. Lighting .••• 2 q7b I 21 4 

Pac. Lumber I 454 : 464 

Pac. Tel ft Tel 124 • 124 
Palm Beach — j 15 s , 1573 

Pan Am Air - 53* | 6 

Pen Hand. Pipe f 523* : 53 
Parker Drilling—: 294 ’ 304 
Parker Hanfn —l 29 ■ 294 

Peabody Inti 1 213* . 224 

Penney JC ! 27 ; 273* 

Pennwalt 33 ' 32 4 

Pennzoil ! 47 , 484 

People's Gas 364 ! 364 

Pepslco ...—I 244 1 25 

Perkin-Elmer- | 294 ! 294 

Petrie Stores ; 304 1 304 

Petrolane 254 , 264 

Pfizer — — 344 | 344 

Phelps Dodge i 25 254 

Phila,. Elect 1 147 B | 147 8 

Philip Morris | 314 ; 324 

Phillips Pet 437 B ; 444 

Plllsbury I 384 I 383* 

Pioneer Corp — j 25l a • 26 1 * 

Pitney- Bowes ; 254 

Plttston -f 223, 

Planning Rseh ....' 54 

Pleasey — ... 2S7 e 

Polaroid—. : 245a 

Potlatch ; 584 

Prentice-Hall 2 25, 

Proctor Gamble.: 745, 

Pub- Serv. E ft G.. 194 


273, 
173* 

94 
144 \ 144 


Kaiser Steel. I 263, 

Kaneb Services-! 174 

Kaufman Brd 1 84 

KeyCorp 

Kellogg I 184 ’ 184 

Kennecott Cpr.- ; 237* ; 244 

Kennametal 424 42 4 

Kerr- McGee. 1 584 •. 6 O 4 

KlddeJWalter. 1 

Klmberty-Ctk ! 

King's Dept St- 
Knight Rdr. Nws 234 

Koehring 214 

Koppers. 24 

Kraft— 464 

Kroehler..; ! 84 

Kroger 1 22 

LTV. I 74 

Lanier Bus. Prod 37 


Pub- S. Indiana..] Z3% 

Pullman 1 37 

Purex i 16 


32 334 

411* I 413b 
12Gb I 127g 


LearSiogler. | 18 t b 


234 

: 234 

1 24 l B 

I i 2 

8i B 
1 224 

i 7I * 

1 373* 
I I87b 


Lease way Trans.) 207 8 \ 21 


334 ; 334 
374 : 394 
: 26 
; 594 
14 

■ 92 

: 334 
. 274 
1 214 
I 3sa 


244 

684 

134 

8*2 

88 

323, 


CIG - — ! 24 I 25b 

Comp. Selence— 14% ! 144 

Cone Mills 1 304 1 504 

Congoleum 354 354 

Conn Gon Life...., 55% I 544 

Conoco i 404 | 407 B 

Comae 14% ■ 15** 

Cons Edison 22% " 

Cons Foods 244 

Cons Freight . 234 

cons Nat Gas 384 

Consumer Power. 19% 

Conti Air Lines—, 94 

Conti Corp 244 

Conti Group 28 4 

Conti Illinois.. : 24i„ 

COntl Telep 154 

Control Data *24 


22 in 

. 244 
} 23% 
39 
30*o 
95 b 
25 t* 
284 
| 2«4 

151* 
I 443* 


Genuine Parts....; 25i* | 24i B 

Georgia Pac. 25Sa 1 264 

Geosource.... ! 38 1 * \ 583, 

Gerber Prod 264 25 t b 

Getty Oil 1 65 I 667 B 

Glddlngs Lewis...' 184 i ibh 

Gillette...-. _...| 254 i 254 

Global Marine .... 1 23 i 244 

Goodrich (BF) • 183* ; 204 

Goodyear Tire.... 144 j 14 % 

Gould— 1 254 j 25 

Grace 35 . 36% 

Grainger IWft..., 34l a I 36*a 
Gt AtlPacTea J 8 ' 7 
Gt Basins Pet- J 164 16 t 8 

Gt Nthn Nekoaea 1 31% 53 

Gt West Flnancl’ 19 iflT 8 

Greyhound ; 12% 13 

Grumman 16 % ; 174 

Gulf a Western...; 14% 1 154 


Gulf Oil 32% • 334 

Hall iFBl 267 8 , 26% 

Halliburton- ■ 74% 1 744 

HammermiltPpr.i 197c j 30 

Hondlsmcn ; 114 114 

Hanna Mining . -1 36% 36% 

Harcourt Braco..i 294 30% 

Hamischfeger 19% 20 % 

Harris Banco — ..j 26J* 26 

Harris Corp. J 289* j 50% 

Haraco _.[ 29 ; 39% 

Hecla Mining 18 I67 a 

Heinz (HJt I 37 87% 

Haller Inti. 1 28% J 294 

Hercules 1 18% , 194 

Hershey ; 23% 24 

Heublein — • 27 ! 27% 

Hewlett Pkd I 55 | 54% 

Hilton Hotels. — ; 28% 29% 

Hitachi——— 1 44% I 443* 


Hobart Corp. — • 194 

Holiday Inns. ; 16 s * 

HOlly Sugar. I 19% 

Homestake 35 Ta 

Honeywell j 71 

Hoover— — { 134 

Hoover Univl — ; 17 

HormelGeo. 32 

Hospital Corp 36% 

Household Fin .... 18 
Houston Inds — : 27ig 
Houston Nt Gas..; 304 
Houston Oil Mfn.' 174 
Howard Jotimn..! 17 ib 
H udson Bay Mng, I87g 
Hughes Tool —I 44% 


19% 
17% 
20 % 
375, 
73% 
12 % 
167b 
32% 
37 
18% 
27 1 j 
307 b 
18% 
175* 
201 ; 
46% 


Laesona. 24% 

Lenox. 1 254 

Levi Strauss. | 57% 

LevitzFurntr 1 20% 

Libby Owens Fd.! 24 1 8 

Liggett Group .-.. 1 32% 

Liny (Eir> ; 53% 

Lincoln Nat 1 59% 

Litton Inds.. ; 29% 

Lockheed , 214 

Loews. - ■ 63% 

Lone Star Inds 23 
Longs Drug Sirs., 27% 
Louisiana Land .. 46 
Louisiana Pac. ...| 203 * 

Lowenstein 9% 

Lubrizol —| 444 

Lucky Strs. j 157 8 

MCA | 464 

Macke — .... 8 % 

MacMillan- 17% 

Macy 43 

Mfcrs Hanover... 31 4 

Mapco 294 

Marathon (XI 454 

Marine Mid 18 

Martey 20% ] 

Marriott 16% > 

Marsh McLenn... 64% , 
Marshall Reid....; 17i> ■ 

Martin Mtta ...1 364 i 

Maryland Cup.... 20% 

Masco 24 | 

Massoy-Fergn — I 9% ; 
Mass Mutl Corp.. i 15 ■* I 

Mattel I 7 I 

May Dept Strs.—i 254 ; 
Mayer (Oscar)—-! 217 a ; 


24% 

26 

594 

21 

24% 

33% 

541* 

404 

314 

224 

844 

237 8 

274 

47 

217a 

10 

447b 

16 

46% 

83* 

17% 

434 

81% 

294 

46v a 

184 

214 

164 

65% 

18 

37% 

211 * 

244 

94 

16% 

- 7l « 

24 

22 


Purolator ...... 

Quaker Oats.. 

Quanex 

Quest or._ 

RCA 

RTE 

Ralston Purina— 

Ramada Inns 

Rank Org ADR. 

Raytheon 

Reading Bates— 

Redman Inds- 

Reeves Bros 

Reich hold Chem. 
Reliance Elec — 
Reliance Grp 

Republic Steel ...| 
Rep of Texas_... 
Resch Cottrell.... 
Reserve Oil Gas- 
Resorts Inti A.. .. 

Revco IDS) 

Revere Copper...! 

Revlon ; 

Rexnord 

Reynolds (RJI I 

Reynolds Mtls. ... 

Rich-Merrell 1 

Rite Aid I 

Roadway Exps...l 

Robins lAH) | 

Rochester Gas ... 
Rockwell lntL..-.< 
Rohm * Haas. .... 

Rollins. ... 

Rolm 


287ft 

254 

22T 8 

74 

223* 

9% 

10% 

77 a 

42a 

524 

304 

64 

274 

13% 

68 

46 

264 

23% 

144 

304 

26% 

26 

134 

464 

161* 

63 

29% 

224 

23 

264 

84 

16% 

424 

434 

28% 

32 


: 264 
. 241* 
5% 
25% 
254 
35 

! 223, 

I 76 
194 
23 Sp 
37 Is 
16% 
29% 

257ft 

234 
77b 
234 
94 
10% 
84 
44 
83 4 
304 

63; 

284 

137b 

681* 

47 

25% 

227 b 

14% 

304 

271* 

267 S 

134 

48 
16% 
637 fl 
50l« 
•22 
234 
27 

84 

164 

42% 

434 

28% 

324 


Stock 


Oct 

19 


Oct 

18 


Tonka_ ..1 9 U 

Total Pet 1 19% 

Trane : 17% 

Transamerica 1 163* 

Tran sec 1 33% 

Trans Union ..1 324 

Transway J 224 

Trans World 1 17 

Travelers — 34% 

Trl Continental...! 184 

Triton Oil Gas— -i 107a 
20th Cent Fox-' 404 

Tyler 1 144 

UAI ■ 207b 

UMCInds. I 23 

UNC Resources..; 194 

UV Inds. 1 274 

Unilever NV_ < 624 

Union Camp. 46:< 

Union Carbide.— 40 
UnlonCommercei 104 

Union on Cal • 47% 

Union Pacific..— i 68 

Uniroyal i 4% 

Utd Brands : 94 

Utd Energy Rea_l 48 

US Fidelity G ! 36% 

US Filter— ( 114 

US Gypsum ..... — ; 293; 

US Home. 107. 

US Inds. : 85 f 

US Steel I 21 - 

US Tobacco. 323* 

US Trust ; 195* , 

Utd Technolgs 38 
Utd Telecomms. 17 

Upjohn—— 417} 

VF — 17% . 

Vartan Asaocs. ...• 22 
Vemitron- ; 64 . 


9 

204 

177a 

174 

344 

32% 

22% 

1B% 

354 

184 

113* 

42 

15 

213, 

13% 

204 

271- 

624 

467a 

403, 

104 

484 

704 

4% 

94 

484 

374 

117 B 

30% 

12% 

8% 

19s 3 

22 

334 

195* 

387 3 

183* 

42% 

171* 

234 

6% 


Johannesburg 

Gold shares closed firm 
refiecting higher bullion prices 
in quiet trading. 

Durban DP and Buff els rose 
100 cents to 1,600 and 2.425 cents 
respectively and Sallies 5 to 320. 
UN Corp firmed 30 to l.IRO, 
Anglos 10 to 1.030 and De Beers 
5 to 905. 

Other metals and minerals 
were neglected, while Industrials 
firmed on moderate turnover. 

Australia 

The market continued firmer, 
led by oil and diamond issues. 

Eartogen Group rose 40 cents 
to A $2.30 on its gas find, while 
Alliance Oil rose 3 to 35 cents, 
AOG 3 to SO cents, Woodside 
Petroleum 12 cents to A$1.70 
and Ampol Exploration 15 cents 
to AS1.95. 

CRA’s announcement that the 
Ashton consortium had dis- 
covered alluvial diamonds in the 


Kimberley region of Western 
Australia, saw both Ashton and 
CRA post gains. CRA rose 10 
cents to AS3-65 and Ashton 17 to 
AS 1-42. 

Among takeover Interest 
stocks. BH South, was steady at 
AS3.75, Bnndaberg Sugar was 
steads* at AS7.50 after rejecting 
the Castlemalne Perkins bid. 

In Melbourne, stock price rises 
were led by energy issues. 

Alliance Oil Development rose 
4 cents to 35 cents. Woodside 
Petroleum 10 cents to AS1.70. 
while Ampol Exploration rose 15 
cents to AS2.00. 

Brokers said continued interest 
on the London share market for 
Australian energy stocks, and 

concern about world oil Prices 

and supplies helped push the oil 
sector. 

Tokyo 

Share prices fell sharply amid 
growing concern over a possible 
increase in the Bank of Japan's 
official discount rate and the 
continued fall on Wall Street. 

The market average fell 75.11 
to close at 6.341.73. with volume 
160m shares. The Tokyo Stock 
Exchange Index closed at 444.23, 
down 4.17. 

Recently-selected energy- 
related issues and trading houses 
led the fall on liquidations, 
followed by export-oriented 
issues and Blue Chips. 

Brussels 

Belgian share prices 
mostly lower in mod 
trading. 

Vleille Montague rose, while 
Lambert, Traction, O; 
Asturienne, Union Mix 
Wagons-Uts, ACEC, Gevaert 
Solvay, XJCB, Tessenderloo an 
Tahacofina feiL 

In foreign stocks, UK, U.S, 
Dutch, German and French, all 
fell. Gold Mines were higher. 
Petrofina. American Petrofina 
and Canadian Petrofina. all fell. 

Milan 

The market closed easier in 
subdued trading on renewed 
profit-taking. 

All top Industrials lost ground 
led by Flat closing L62 down at 
L2.513 after news that produc- 
tion losses will affect group 
accounts. 


Indices 

NEW YORK -DOW JONES 


Oct. Oct. 
19 18 


OcL-Ori. : Oat. • QcL 
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1979 
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Trading Vol 
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MONTREAL 

Oct. : Oct ; Oct 
19 , 18'17 


1979 

16 

»9h j Low 

Industrial ; 291X6 298.81 295.68; 294X7 
Combined 277X5 284.82 281.72! 281X1 

W-KWIg i 2W.WIM) 

514XB am ^ zstn 

TORONTO Composite; 1697X WJS.6 lESOXj IS 17.5 

W84.71 lfi/10) | HBLI R+l) 

i— 

417.1 (2/15) 
574X (2j18) ' 

HM (17.4) 
202 (2+1) 


7 

21% 

44 


Maytag | 267 s I 27 

McCulloch Oil — 

McDermott UR*..' 

McDonald's. 

McDonnell Doug.| 263* 

McDonough 264 

McGraw Edison. I 254 

McGraw-Hill ! 24 

McLean Truckg./ 14 

Mead j 343* 

Media Gant 23% 

Mellon Natl 

Melville 


Memorex - 

Mercantile 8trs-. 

Merck I 

Meredith. _...! 31 

Merrill Lynch | 17% 

Mesa Petroleum; 67% 

MGM i 163, 

Metromedia 65 

Milton Bradley... 28% 
Minnesota MM.. 49% 

Missouri Pac i 47 

M^ifl l 46% 

Modem Merctig.l 14 

Mohasco i 

Monarch M (T I 

Monsanto- : 

MooreMcCrmk- 

Morgan (JP| 

Motorola 

Munungwear— 1 1 

Murphy (GCL : 14% 

Murphy Oil — j 71 

Nabisco- | 23 

Naloo Cham ' 28% 

Nat. Airtlnes. | 47% 


21% 
46% 
26 
263* 
25% 
243, 
143* 
254 
- . 24% 
29% l 29% 
27% 28 


19% 207b 

36% ; 563, 
643* . 66% 
31% 
18% 


Roper Corp* | 

Rowan I 

Royal Crown -....! 

Royal Dutch J 

Rubbermaid I 

Russell Stvr I 

Ryan Homes 

Ryder System..... 1 
SPS Technolog... 1 203* 

Safeco j 334 

Safeway Stores..; 35% 

St. Joe Minis ; 27% 

St Lcuis-San F...j 48% 

SL Paul Cos 

St. Regis Paper- 

Santa Fe Inds 

Santa Fe Inti 

Saul Invest - 

Saxon Inds ... 

Sobering Plo , 

Schlitz J. Brew, .i 10% 
Schlumberger.— | 83% 

SCM j 21% 

Scott-Foresman 21% 

Scott-Paper i 16% | 17ii 

Scudder Duo V—j 9 | 9 

Sea Contra ; 

Seabrd Coast L-; 

Seagram - 

Sealed Power I 

Searte (G D) r 

Sears Roebuck... 

Seatraln Lns ! 

Security Pao — ■ 277 b 

Sedco J 413* 

Shell Oil— - J 49% 

Shell Trans J 31 3«- 

Sherwln-Wms..— j 244 

Signal — I 347 e 

Signode 1 34% 


10 

303* 

1 2S « 

78% 

27 

167a 

18% 

21% 


373* 

297b 

484 

30% 

7% 

6 

-29% 


104 

31 

127b 

78% 

27 

16 

19% 

22% 

21% 

34% 

36 

28% 

49% 

384 

30% 

60 

307 b 

7% 

6% 

297 8 

113* 

84% 

22% 

213* 


16% 153* 

26 j 26 
36% I 36% 
28% I 29 

167b | 16% 


184 

4T B 


18% 

20% 

42% 

50% 

24 ?s 
3S7a 
347b 


93* 

14% 

644 

33 

44% 

44% 

14 


297, 


Nat. Can — i 

Nat. Detroit ! 

Nat .Dirt.. Chem.' 

Nat. Gypsum ■- ■ i 
Nat. Semlcductr| 

Nst Service Ind.; 181* 
Not. Standard.—,' 13% 
Nat Steel- 

Natomaa - 

NCNB. 

NCR- — j 

New England El. 

New Eng. Tel..-! 

NY State E ft G .. 

NY Times 

Newmont Mining; 26 % 
Niag. Mohawk....; 13 
Nielsen (ACi A. ...' 33% 
NL Industries. —i 253* 
NLT - ; 223, 


69 

17% 

65 4 
30% 
60 
48% 
48% 
144 
9*4 
14% 
56% 
32% 
45% 
47 
141* 
14% 

1 Z 13 “ 

| 234 
I 283* 
■ 474 

! 20% 
i 32% 
; 2e7 e 

I 18% 

I 32% 

183, 

: i4% 

- i 501ft 
64% i 66% 
12% i 12r s 
623* 
20% 
35% 
16 
22 
27 
13% 
24% 
26% 
233, 


Simplicity Patt~’> 9 

Singer 87« 

Skyline i 10% 

Smith Intf — | 66% 

Smith Kline — 61 % 

Sonesta Inti 14 

Sony 74 

Sthn CaL Edison! 24% 

Southern Co. j 124 

Sthn Nat. Res — 46 
Sthn N. Eng. Tel. 35% 

Sthn Pacific. 333* 

Sthn Railway 60% 

Southland..——. 264 
SWBoncshna.. 223, 

Sperry Corp 1 42% 

Spring Mills- ' 16 

Square D .....; 22% 

Squibb- - ' 33% 

Shi Brands. 23 


9% 
9% 
10 % 
66 
62% 
I 14 
i 7 *, 

243* 

124 

46% 

36% 

33 

524 

27% 

as 

42% 

16% 

23 
343* 

24 


19% 

32 

24% 

18% 

311* 


62% 

197 e 

83% 

16 

21% 


Std Brds Paint ... ! 224 I 22% 
Std Oil California' 65% 1 56% 
Std Oil Indiana-1 76 [ 77% 

Std Oil Ohio. ; 743* ' 77 

Stanley WKs 315* ; 32 . 

Stauffer Chem.J 20% i 21% 

Storting Drug 17% ! 177 a 

Stevens (JP| i I37 a i 14. 

Stohely Van K-— 1 24% ' 25 . 

Storage Tech | 14% 

Studebaker W....! 603* 

Sun Co...—. ; 397ft 

Sunbeam 18% 

Sund strand ! 314 

Superior.OiL- i609 

Super Val. Strs...! 19% 

Syntax 31 

TRW. ; 363* 

Tati ' 28% 

Tampax- I 26% 


22% 

28 

27% 

45 


Norfolk * Wwtn 
Nth. Am. Coal ... 

Nth. Am. Philips 
Nthn. Nat. Gas 
Nthn. State Pwr. 

North gate Exp... 

Northrop-..- 

Nwcst Airlines .... 26 % 
Nwest Bancorp 24J* 


; 22% 
j |87 C 
j 28% 
I 467 0 
23% i 22% 
6 : 8% 
33% { 33% 
26% 
343, 


Nwest Inds 5Z% i 32% 

Nwastn Mutual...' 9% ' 9r s 
Nwostn Steel w. 

Norton 

Norton Simon ... 

Occidqntnl Pet.... 29 

Ogden 

Ohio Edison ...... 

Okla. Not. Gas - 

onn 

O mark — 29 


25% 

1 26% 

30 

: 50% 

147ft 

I 1473 

29 

i 257 3 

32% 

. 33 

14% 

1 14% 

21 | 

[ fill* 

17 i 

i to 

29 | 

! 291ft 


Tandy. ; 25 

Tektronix 547a 

Teledyne '129% 

Tenneco ..... I 347 g 

Tesora Pet J IB 

Texaco 39** 

Texas Comm. Bkl 40% 
Texas Eastern....: 66 % 
Texas Gas Tm .... 1 24 
Texas inatrmts-..; 88 
Texas Oil & Gas - 1 494 
Texas Utilities.. | 17% 

Texasgulf ! 27 

Textron • 24% 

Thomas Betts.,...' 42% 

Tidewater } 25 

Tiger lirtl...„ [ ig7 B 

Time Inc.. i 43 

Times Mirror-,-.! 33 
Tfmkeii 66 % 


15% 
i 504 
61% 
16% 
1 31% 
517 
1978 
314 
j 57% 
I 28% 
I 27% 

I 254 
! 55 
1 133% 

I 36% 
15% 

. 297 B 
. 41% 

I 57% 

« 23% 

: 90* 
503, 
173, 

; 273 , 

: 247ft 
43% 

I 26 
! 203* 

I 43% 

i 8S 
574 


Virginia EP 1 11% : 111* 

Vulcan Matrta...., 33% i 33% 
Walker (Hiram). ..I 384 ! 38% 
Wallace Murray-! 23% 23% 

Wal-Mart Stores.! 284 ; 285* 

Wamaco 1 93* , 10 

Warner Comm*. 1 37% . 384 
Warner-Lambt .... 20% , 204 
Warner Swasey-j 51 : 36% 

Washington Post; 23% I 23% 
Waste MangL..-? 54% 347 8 

Weis Mkts 27 27 

Wells Fargo 25? a 26% 

W. Point Peppl... 29 .. 297ft 

Western Airlines. ’ 8% 9 

Westn. Bancorp.' 28% I 287 s 
Westn. Nth. Amer 413* j 434 
WesUnghouae....! 1«7 8 

Westvaco-— 30 

WeyerhaeuMr.... 287 b 


NOTES: Overseas prices exclude S premium. Belgian dividends ere after 
withholding tax. 

+ DM 50 denote, unless otherwise staled. 4 Pta 500 denom. unless other- 
wise staled. ^ Kr 100 denom. unless otherwise stand. 9 FFr 500 denom. unless 
otherwise stated. 4 Yen SO denom. unless otherwise stated. ; Price at lime of 
5L>spenuon. j Florins, b Schillings, e Cents, d Dividend after pending rights 
snd/or scrip issue, e Per snare. I Francs, g Gross div. •; A Assumed dividend 
after scrip and/or rights issue, k After local taxes, m % tux free, n Francs, 
including Unflec div. p Norn, q Share split, s Div. and yield exdude special 
payment, t Indicated div., u Unofficial trading, v Minority holders only, y Meraer 
pending. • Asked, t Bid. § Traded. 4 Seller, z Assumed, xr Ex rights, xd Ex 
dividend, xc Ex scrip issue, xa Ex ail. A Interim since increased. 


ft Day's hlBh 829.19 law 912.46 



Ind. div. yield % 

Oct 13 ; Oct 6 


&.05 8.54 

8X6 

1 . . 



OCt Oat 1 Oct Oct 
17 . 16 ! 15 i IS 

‘ im 

19 > 18 ; 

! Wah i 

LOW | High rt»T 

•Induat'ls.. 113.77 1TB.W IUL7t 115 . 46 11573; 11«XS' IM.aj 

4 Com posits- HIX 108.S1 1M.59 W5.1S 1 183X9 W.4B: U& 

1 (S/W)! 

WJI; 04X4 [ in~ 

ti7«Hn+l+7Jh (1 W 2 


Oetll ■ Oct lo > 

Oat 3 

Y *«-»9»f*Pprox 

lltd. div. yield % 

5X0 [ 5.90 

4.99 

[ 4X8 


7.6? 7.30 

8.13 

- 8X4 


9.86 i 9.75 1 

9.30 

“rsT- 


K.Y.3.E. ALL COMMON 


Oct. 

19 


Oct-. OCL 
18 17 


OcL 

16 


1979 


High LOW 


67.62 98.8058.66 58.50 

lit. 


62.88 

<*«» 


83.88 

(27/S) 


InuasTradod— l^JB 

Rises 166 

Fall* (1.607 

Unchanged 236 

Now Highs. ! — 

New Lows— — — ■ 


nsaandPiMft 

Oot. IQjOet. WOOL 17 


IL949 

939 

866 

444 

9 

73 


1888 
■ 736 
689 
433 
12 
62 


Oct 

22 


(Pre- 

vious 


1979 

High 


1079 

LOW 


Oct 

92 


Australia (?) 6GS.K 668.65 692.63 
<2;io» 

Belgium O 106.18 108.98 


Den mark (*') 9137 9177 
Franco (ft) 93.1 94.7 

Germany (rt) 788.7 74BJI 
Holland nj, 71. 8 
Hong Kong 682^ 669.81 


m«7 

(S/UJ> 

97.46 

107.1 

l8:10l 

8393 

(16/11 

asj 

124 It 


646.72 

(3ft) 

98.90 

(3/11 

83.33 

(sm 

n.b 

(1 so 

716.4 

7U 

(71® 


Pre- 1 1679 1978 

VkH* high Law ! 

Spain («■) M.70 l M.7B fiaar'eoT 1 

SWfsden W *49Ja|j4».K 
SwttzartdfA 521.6 i HU ’ laU ; Z&i' ' 

.1 •' (M» I (3/1) ' 

Dec. 

1970. 


1953. H Amsterdam Industrial 
21 Hang Sena Bunk 31 
(f^Banca Cotomercide hallsfla 




Italy 


(ti) 8827 — 


Japan (e) 444^3 (46.40 
Singapore/*) 401.4 4QB3i 


eaSX 493^3 
(3/10) (2/1) 

93.85 6S^B 
14/10) (2/D 

466^4 435.1 
(29/9) (13/7) 
34633 
(3110) (SSAs 

All Indices have bass values of 
100 except NYSE Ail Common— 5D; 
Standards end Poors— 10 and Toronto 
—1.000. t Excluding bands. 6400 
Industrials. 1 40 0 Industrials. 40 
Utilities. 40 Finance end 20 Transport. 
1 Sydney All Ordinary, fl Belgian SE 
31/12/93. —Copenhagen SE 1/1/73. 
tt Paris Bourse 1981. 66 Commerzbank 


_ Tokyo _ N»w SE 4/1/68. 6 Bushs 
o Closed, d Madrid SE 
29/12/78. e Stockholm Industrial 1/1/S8 
/ Swiss Bank Corporation, u UnavaB- 
sbie. , 

FRIDAY’S ACTIVE STOCKS 

Change 
Stocks Owing an 


EMI 

IBM 

Texaco 

Louisiana Land 
Reliance Group 
Masco 

ITT 

Amr. Tel. & Tel. 
Sthn. Nat. Ree. 
Eastman Kodak 


traded 

price 

day 

1,019.900 

V» 


571,700 

81’a 

-1 

4S3.30D 

29h 


325.200 

46 


320.100 

46 

-1% 

316,500 

24 


297,000 

25% 

H. 

285,400 

52 1 * 


268.200 

4S 

-s 

282,700 

50 

-1 


GERMANY ♦ 


Oct. 22 


Price 

DM. 


:+ OfjDftr.lYld 
% I % 


AEG. - 

AlUanz Versich- 

BHF-BANK ; 

BMW ; 

BASF 1 


19% 

305b 

29% 


Wheelabratr F.,..| 29% 30% 

Wheeling Pitts...] 18 17% 

Whirlpool 19% 20 

White Conaoltd-j 22% 23% 

White Motor. : 5% 5% 

Whittaker. • 127 a 13% 

Wlckes J 14% l 14% 

Williams Co- : 21% i 22% 

Winn-Dixie Str...., 29% I 29% 

Winnebago— 2% t 2% 

Wise EJec Power! 23% i 24% 


40.5+0.3; -|- 
490 ;-6 ; 31.21 3.2 
191.5" — 2.0 28,12] 7-2 

n2£-2J0 Z8M 8.1 

139.4> — 2J ,18.721 6-7 

130.0 -0.8 18.75i 7-2 

238.0 -4.5 28.1 5 5.8 

273 -5 28.1* 5.1 

188.5 — 3-5 <26^4 6.9 

50^-0 .8: - - 
Z80-5 — 1.5 128.12) 6.6 
238 —4 ,26.5V 6.6 
147^-1.5,17.18' 5^ 


Bayer 

Bayer-Hypo 

Bay.Vereinsbk- 
Commarzbank- 
Conti Gumml.... 

Daimler-Benz ... 

Degumsa 

Demag- 

Deutsche Bank. 854.0xr— 3.6 >28.12 5.6 
DresdnerBank.. 198.1 -2.4 \2B.1Z 7.1 
157 -1 ; 12i‘ 4.1 
198.0 -4 J 1 18.75; 4.7 
86.5—1.5 * 9.38, 5.4 
157 — 6.8 zl5.6 4 .8 


Wool worth 2&1 b 

Wrigley_ 70% * 

Xerox 67% 

Yellow Frt Sys... 16% 

Zapata 19% 

Zenith Radio 103, 

ILS. Trs 42 1980. 97% 

CANADA 

Abitlbi | 177 B 


27% 

70% 

59% 

17 

20% 

11% 

97% 


Agnico Eagle — 7% 

Alcan Alumn 43% 

Alsoma Steel 293* 

Asbestos 39% 

Baic Resources. 11% 

Bk Montreal 83% 

Bk Nova Scotia— 217 s 

Bell Canada. 20 

Bow Valley 39% 

BP Canada -J 33% 

BrascanA. 23 

Brinco - 7% 

B.C. Forest- 24 

Cadillac Fairv 17 7 a 

Cam flow Mines.. 16% 

Can Cement 11% 

Can NW Lands.- 14% 

Can Packers 29 

CanfPerm Mtg— - 17% 
Can Truotco 22 
Can Imp Bank.—* 24 

Cdnlnds. I 25% 

Cdn Pacific J 32% 

Cdn Pacific lnv..i 31 

Cdn Tire. [ 25% 

Cherokee Res — 11 

Chieftain— 273, 

Cominco...* ; 44% 

Cons BatftdtA.. .. 13 
Consumers' Gas. 24% 

Cosaka Res 9% 

Costain 8% 

Daon Devel 12 

Denison Mines. .. 30% 

Dome Mines. \ 48% 

Dome Petroleum] BO 

Dom Bridge 37 

Dorn Foundries A; 33 

Dom Stores 19% 

Domtar ; 24% 

I 97 
22% 
110 
89% 
16% 
43 
82 
28% 


25% 

83 

66% 

14% 


Falcon Nickel A.. 

Genstar. 

Gt-West Life 

Gulf Canada 

Hawk SId.'Can.... 

Hollinger A 

Home Oil A. 

Hudson Bay Mng. 
Hudson's Bay.. 
do- Oil ft Gas—, 

Husky Oil. 

IAC— ... 

Inwco 

Imp Oil 39% 

Inco - 83% 

IndcU 123* 

InterprPipe I6is 

Kaiser Res 26% 

Mao. Bloedel 24 

Marks ftSpanceti 7 
Massey ’ Fa rg J 11% 

McIntyre Mines..! 65 

Moore Corp- • 387 a 

Mountain State . j 10% 
Nat- Sea Prod* A. 1 17% 
Noranda Mines--.' 18% 
Noreen Energy...! 84% 
Nthn- Telecom... 46 
Numac Oil 4 Gasi 38% 
Oakwood Pet.ra. 13% 
Pacific Copper...! 2.05 

Patino 1 23% 

Placer Dev. 35 

Power Corp...— 13 % 
Quebec 8trgn...J 2.83 

Ranger Oil \ aa% 

Reed Paper B Pf, 10 
ReedStenhaA.— eta 

Rto Algom 30 % 

Royal Bank j 89% 

Royal Trustee A..I 14% 
sceptre Res.—: 8 

Seagram ,„i 42 

Shell Can A.... -- 28% 

Steel of Can A ..— 1 257b 

Teck B. 17% 

Thomson News Ai 14% 
Toronto Dom Bk.i 21% 
Transcan Pipe....) 23% 
Tranc-Mntn Oil A, 10% 

Trizec. 21% 

Utd Siscoe Mines 10% 
Walker (Hrml A... 45 
Westoosst Trans. 12% 
Weston iGeo) j 25 


7% 
43% 
30 
40 
11%^ 
23% 
227g 
20% 
40% 
337 B 
237 b 

24% 

181* 

16% 

12 

15 
29% 
17% 
22% 
24% 
24 
343, 
323, 
25% 
12% 
29 
46% 
13% 
25% 
10 

8% 

14% 

31% 

463, 

49% 

37% 

33% 

19% 

24% 

69% 

237a 

110 

91 

16 
44 
82 
237a 
26 
84% 
67 
14% 
431, 
40%, 
24% 

13 

17% 

27 

243* 

61 b 

11% 

69% 

36 

11 

17% 

18% 

85% 

463, 

40% 

13% 

2.15 

83% 

36% 

14% 

2.80 

38 

10 

8% 

31 

39% 

14% 

e% 

437 S 

30 

27 

177, 

14% 

22% 

24% 

10% 

21% 

10% 

45% 

13% 

26% 


Dyckerhoffze't 
Gutehaffnung— 

Hapag Lloyd 

Harpener— 

Hoechst— - 

Hoesch 

Horten — — 

KxJi und Salz ... 

Karstadt 

Kaufhof 

KlocknerOM.Iffll 

KHD- . 

Krupp DM 100. 

Unde..— 

Lo'brau DRA.1001.4S5 

Lufthansa 84 

MJLN | 

Mannesmann.— , 

Metal tges. I 

Munchener Rcki 
Neckermano ....- 
Preuss'g DM100 
RhelnWestEiect, 

Schering^. 

Semens. 


128^-1.0 
41.0 — 0.1 
124.0—1.8 
X44A-2.3 
261 — 4 
192 —3 
6&^-3JB 
208.4—3.6 12141 
7S 

289A 


18JB 73 


9.37i 3.7 
15JS 53 
i2Z.4e 4J 
25 , 63 


1-3.6 3141; 53 
:+3 I -1- 
1—145 25 445 
1 28 I 1.7 


-I1L94,' 6-8 
jaa -4 2141' 641 

J47J-44I 17.11 6-6 
239 -3 12.5 8.6 

655 -8 2B.W 23 
1403-1.5 — — 

157 —8.5 - — 

181 —2.5 25 6.9 

223 +0.5 28.12 6.3 

260.5 — 3^ 25 4.7 

Sud Zucker 254 41m —4 29.S8 6.7 

Thyxsen A.G 83.0—4.5 <13.6 7.0 

Varta 1663—2.0 16.1€ 6.0 

VEBA 1434—3.6 18.72 6.5 

Verelns&W stBk' 279 ....'.....28.12 64) 
Vollcswasen. — 191.0—3.8 28.12 7 St 


AMSTERDAM 


Oct 22 


TOKYO ? 


Oct . 22 


;• Prices: +’ori DivI.Yid. 
. Yen | - ; % X 


Asahi Glass. ! 388 

Canon 546 

Casio. - J 731 

ChInon_... ..! 516 

Dai NipponPrint 1 586 

Fuji Photo- 695 

Hitachi— - 254 

Honda Motors.... 546 

House Food 858 

C. Itoh 463 

Its Yokado. 1.260 

Jaccs. — 419 

J.A.L. 8.600 

Kansai Elect Pw 801 

Komatsu ' 328 

Kubota 347 

Kyoto-Ceramic. 3.320 
Matsushita Ind. 686 
Mitsubishi Bank 366 
Mitsubishi Elec. 182 
Mitsubishi Ha*vy 165 
Mitsubishi Corp 900 

Mitsui ft Co. 472 

Mltsukoshl - 450 

Nippon Denso-. 14)30 


+ 2 

-8 
+ 1 
-2 


-6 

-6 

+2 

-2 

—29 


— 40 

Kl 

-8 


Nippon Shlmpan 695 
Nissan Motors— 625 

Pioneer. 1.690 

Sanyo Beet 365' 

Sakisui Prefab.. 710 

Shlseido. —1,140 

Sony. Jl.720 

Taisho Marine—; 281 
Takada Chem— > 488 

TDK 1,680 

Teiiln -I 130 -2 

Tokyo Marine ...! 660 J — 13 
Tokyo ElectPow 810 ' 

Tokyo Sanyo 575 

Toray 174 

Toshiba Corp ... 170 
Toyota Motor 865 


14 
• 12 
25 
1 20 
1 18 
: 15 

; 12 
! 18 
1 35 
; 12 
30 1 30 

13 

-50 - 

-30 10 

18 

j 1 16 

:+io I 35 

—4 1 20 

- I 10 

12 
12 

13 

14 
20 

15 
12 


-2 
J— 8 
|-49 
-86 
+ 1 


30 
20 
40 
U 
16 

1 30 

1 10 
i 11 

Vi"", 8 


1.8 

1. 

a. 

3.2 

: IjB 

1.3 
2j4 
1.6 
2.Q 
13 
1.2 
1.6 

06 

2.7 

2.2 

0.5 

1.4 

1.4 
3.3 
3.6 
0.7 

1.5 
2.2 
0.6 
141 


16 ! 13 
48 
12 


12 
8 I 10 

— ... 10 
...... 20 


2.1 

0.9 

1.1 

1.9 

1.5 

0.9 

3.8 
03 
0.6 
1.0 
83 

2.9 

1.1 


Source: Nikko Securities. Tokyo 

BRUSSELS/LUXEMBOURG 


Oct 22 


Prim 

FIs. 


+ or ■ Div. ;Yld. 

“ X I % 


Ahold (F1.20).— . 
Akzo (FI .20) 

Afg'mBk( FUOO) 

Antov (FI. 10) 

Am rob 'k (FI .20). 

Bijankorf. 

Bo kaW atm FI. li 

Buhrm' Tetter’.. 

Elsev'r-NDU FIM 

EnniaN.V. B'rar 

EurComTst FI 10 

Gist-Broc (FW).. 
Helneken (FI25) 

HoOB'ns (FI.20)J 

HunterD.iF1.100t 

K.L.M. (Fl.lOO)J 

Int Muller (R Jo! 

NatNedlnsFIlQi 

NodCr’dBkFI.20] 

NedMidBK(n^d 

Oce (FL20 j_.!-T] 
Van Ommeran-I 
Pakhoed (FI. 20 
Philips (FI. 10)...j 
RinSchVeriR1N)l 
Robe co (FI. 1 1 

Rodamcc<FI^5) 

Rolinco (FI .50)... | 

Rorento (n. 60)! 

RoyalDutchF120| 

Slavenburg 

Tokyo PaaHkUSl 
Unilever (Fl.20j. 
Vi king Res J 

Vomer StvnFI.29 

West utr. Hypo k 


83 J -1.5 *22 

27.90 & 

341—5 A2B 7.4 
97.5+2.5 60 , 6-2 
68.9 —0.6 (25 1 7.2 
67.0—1.2 28 BJS 
99.3 —0.2 85 : 8.6 
61 +0.2 27 8.9 

252 +2 fa >40 3-2 

149.8 + 0.3 40 5-3 
7841 94.6 .4-8 

38-80 22 j 5.6 

79^ +0.3 A14 1 4.4 
27JS+-0.8 ! — 

1-2 I 5.1 


Price 

Fra. 


Div. j 
+ or Fra. Yld. 
- Net J % 


«3 

29 

65 

225 

24 

ASS 

6 

18 


23.1—0.4 
84.6 +QJ 
30.0-0.6 
UU-03 
59.U0.5 
243 J+3 
141x1-1 
208.0’ +4.5 
53 j-1 

22.8i_ _i 

48 j— 0.7 , 

162.6 — lJi 26.4 

105^! 

140 
109.0, 

165.7| + 1.3 [53.7^ 

B38A 21.51 g.o 

128-61-1^ gojfi QJ 
124 JL— 0.6 44 1 7.1 
66 j + 1 150^ 0.7 

74 -1 j 30 ' 81 

347.3 32 4.6 


’ — 1-6 26.4 

prr . 3 

1 -.1*19-8 


3 A 
1 2-3 
4.7 
7.6 
54) 
5.4 
3.0 

7.9 

i!o 

11J 

4.3 

6.9 


COPENHAGEN * 


Oct 22 


i Price +or 
Kroner — 


Div: i Yld. 
5 [ % 


Andelstenken— 137 !— 0J&{ 112 1 8,0 

Danske Bank...-.; UB. 75 i 1 12 mi 

East Asiatic Co. 125 I 10 8.0 

Flnansbanken-? 164 18 f 9 Q 

Bryggorier \ 275NS,— 0.5 12 I 4.3 

For^pir..— j lie ' — l_ 

Handelsbank. llB^Ol— 053' 12 < os 
G.Nthn.H.iKr90)| 214 !+- 0 -S [ 18 j 6.1 

Nord Kabel 160.75; 12 7 5 

Novo Ind'stri'sBl 2 12.60 t 10 4£ 

Oliefabrik. 145 ,+Oji e 4,1 

Privatbank- \ 126.S J 13 70 c 

Provlnsbank. —| 132.25 _.l 12 9.1 

Soph.Serensen.' 348 !+2 13 tc 

SUperfos..^— ...- 127.501+2.76 12 fl.l 


VIENNA 


Oct. 22 


Price 

% 


i+ or 


CreditanetalL— ; 336 ■ 10 

Parimocser — , 27B +1 . 9 , 

Seleeta ■ 563 -+1 3 b 

. artt -J 02 +I _ 

Steyr Dataller ' 325 +5 g 

Vejt Magnsslt— I 330 10 


Div. iYld, 

s Is 


2.9 

3.2 

8.6 

4.0 

3.1 



Arbed : 2.290 

Bekaart ~B" ...2.080 
C.B.R. Cement— 1.136 

Cockerill 378 

EBES 2.160 

Elect rebel 6.580 

Fabrique Nat_. 3.660 
G.B. Inno Bm — 2,560 

Gevaert ... 1,070 

GBL(BnocL) 1.736 

Hoboken -2,620 

Intercom 1,665 

Kredietbank |6.aoo 

La Roy ala Beige 3,860 

Pan Holding 3,1 10 

Petrofina. 5,700 

SocGen Banquc 5,080 
Soc- Gen. Bolgell,775 

Sofina— -3,640 

Solvay 2,470 

Traction Elect, 2.528 

UCB -1.650 

Un Min. (1/10)- 732 
Welle IWntagncl 1,685 


—20 

-50 


180 

80 


; 6.1 
I 7.1 


-5 177 

+30 485 

260 

+ 10 170 
—10 
—20 


-15 170 
—15 142 
—15 330 
-10 *325 

..'52201 

—80 !190 
'+5 1220 
;+-15 ]140 
— 20 .225 
—40 '200 
—97 !XB5 
,-55 - 

r-16 40 


8^ 
63 
6.8 
6.7 
86 | 7.7 
90 ' 6.2 


6.5 

8.4 
4.9 

5.6 

2.6 

3.4 

7.2 

8.0 

6.3 
8.0 
741 

5.3 


SWITZERLAND * 


Oct 22 


Price 

Fra. 


+or 


Div.' Yld. 
% I % 


Aluminium- 1.310 _• 8 ’ 3.1 

BBC *A‘ 1.985 .—5 I 10 ' 2.5 

CibaGeigyFrIOO 14110 [+20 1 22 : 1.7 

Do. Part Cert. 1.055 ! + 10 ; 32 ■ 2.0 

5°. Reg- 712 ;+4 ' 22 .: 3.1 

Credit Suisse... 2.270 - J. 16 ! 5^ 

Electro watt 2.125 —5 • 10 J 8.3 

FischertGeorg).. 795 +5 ■ 8 t 3.1 

HoffmenPtCert 73,750 — BSO llOSi 1.5 

Do. (Small) 7,300 '—100 HO 1 1.S 

Interfood B. 5.100 ' 22 . 2.2 

JelmolllFr. 100)1.510 1—15 31(1.4 

Nestle (Fr.100)- 5,520 ,'-10 alU’ 23 

Do. Reg 8.330 5 s81.fi: 3.5 

Oertlkon WF250 2.676 '—86 15 ' 1.4 

Pirem(F.lOO)„... 291 [+1 ; 16 I 6.1 
Sanefoz {FJS0). m 4,875 t-50 26 ' 1.6 

Do Part Certs. 560 1-3 26 -2.3 

Sehlnd'rCtFlOOj 344 12 | 3.6 

Sulzer CtiFlOO); 409 +a • 14,3.4 
Swissair IF 350) 798 !-2 = 10 ! 4.4 

Sw J I lCmFI 00) 403 |... 10 I 2.5 

Sw.Relns.(F250) 5,900 1-50 ! 25 1 1.6 

Union Bank— 3.395 1 20 2.9 

Zurich Ins— 13.800 l — 100 44 1 1.6 


MILAN 


Oct 32 


Price 

Lire 


or. Dhr. . Yld 
- Lire % 


ANIC — I 13.25'+ fl .25 _ _ 

Baotogi 1 7B2 —14 , - _ 

n *»t a.5I3 —63 J 185 7.3 

^Do. Priv. W18 1—57 . 185 g.B 

Flnsider „.] 126 —3 1 — — 

1 tai cement! — .- 1 18,900 —600 600 32. 

Italsider 345 — _ 

Mediobanca 1 43.010—390 1.396 2.8 

Montedison ' 180 3 - - 

Olivetti Priv —.'1^10 ;— 76 
Pirelli ft Co, 1.980 -40 

Plrelt spA /..—j """ 


AUSTRALIA 


Oct 22 


ADStf 


j+or 


ACMIL(26 cents) 

Acrow Australia. _.| 

Atletate Explorations--.! 

'AM’ATIL 21.: - -...' 

Ampol Exploration.. 

Ammi Petroleum. 

Assoc. Minerals — | 

Assoc Pulp Paper ....’ 

Audimoo 25 cents, j 

Aust Co nod dated Inds-' 
Aust National Industries 

Aust Oil ft Gas- [ 

Bamboo Creek Gold . — : 

Blue Metal Ind 

Bond Corp. Holdings ! 

Boral l 

Bougainville Copper ; 

Brambles Industries I 

Broken Hill Proprietary. 1 

BH South * 

Carlton United Brewery 

CSR C81>. — 

Cockbupt Cement.- 

Coles (GJ.).. 

Cons. Goldfields Aust. .. 

Container (21) 1 

Conzlnc FHotinto 

Certain Australia. j 

Dunlop Rubber (50 cent) 

ESCOR. 

Eider -Smith- 

Endeavour Resources...^ 

EZ. Industries 

Gen. Property Trust..... 

Hamersley. 

Hartogen Energy. , 

Hooker 

(Ci Australia. 

Inter Copper- ..... 

Jennings Industries 

Jimberiana Minerals 

Jones (David) • 

Lennard Oil — J 

Metals Exploration 

Matramar Minerals........ 

MIM Holdings. 

Myer Emporium 

News 

Nicholas International . . . 
N- Broken H'dings (SOc)J 

Oakbridgo- ; 

OllSearoh — ! 

Otter Exploration 1 

Pioneer Concrete- [ 

Reckl tt ft Col man s 

Sleigh (H.C0- .j 

Southland Mining 

Spargos Exploration [ 

Thomas (tat Trans. — ; 

Tooheys i 

Tooths (2) - J 

Waltons. } 

Western Mining (50c).... J 
Woo (worths — 1 


PARIS 


i 0 .ao 
10.80 
tO. 55 
12-30 
tl^O 
tl.00 
22.50 
t2.70 
10.28 
t2.01 
flJll 
10.76 
tO. 19 
U-B8 
tl-41 
12.63 
12^2 
ta.ia 
to^4 
t3.73 
tl^O 

14.40 

11.40 
t2.05 
t4.65 
12.65 
13.55 
tl.70 
f0^7 
10.85 
12.10 
t0.30 
14.05 
11^5 
t3.10 
fl.BS 
+0.88 
12^8 
J0302 
10^7 L4XI 


+ 0.02 

-0.10 

+B.D6 


-0J11 

4 £Yi 

H-IL01 

+0JK 

+iis 

+6.ia 

i+JUH 

!+o'i7 


+sxe 


fl«39 

11.46 

10X2 

10.92 

t0.17 

t3.1S 

ti.aa 

13.30 

tlJJO 

t2.75 

12.02 

fO.16 

10.67 

tl.64 

+2.56 

+1.09 

tO.26 

+0.50 

Tl.83 

+1.65 

11.74 

t0.73 

t3.54 

11-48 


j-O-Ofi 

i+ixi 

pje 

E xi 

Bt 


1 


1+0X2 

Lixs 

+ 0 x 2 

.06 

!+axs 


%0.02 

i+BX4 


-0.01 

;+0X7 

-0X1 


STOCKHOLM 


Oct 22 1 Kronor! — Kr. % 


AGA AB (Kr. 60). 

Alfa Laval (Kr.OOJ 

AfiEA(Kr.SO) ! 

Atlas cop. KrJB; 
BdlerucL....— 

Bofors — 

Canto.-.. -7 

Cetluiosa.— 

Elac'luxVtKrM 

Eriosson B(Kr60 
Esselta (Free).-! 

Fagereta 

Granges (Free) J 
Handelsbankenj 
Marabou 

Mo Och DomsJa 

Sandvlk'B' KrIOV 

S.K.F. *B' Kr.50. 

Skand EnskHdaJ 

TandstikB(Kr6d 

Uddeholm J 

Volvo (Kr.60)..J 


36 3 X 

6 ‘4.7 
8 7A 
U 7.9 


... .-J 6 . 4.0 
,+5 I 8.6 3.7 


132 [-1 
125 -1 
68.5+0.5 
73X +0.5 

60X-O.B 
122 
176 
114 
101 
110 
145 
95 
50 
60.5. 

145 




; — 3 


< 5JS 
*4 


— 1.0 

+1 

+ 0 . 6 ! - 

J 1 ** 

86 !+l |2J0j 


*6.6 4.7 
» 62 
6X 4.9 
3.9 


6.1 

62 

. ... 8.9 

225 L. 1 6X01 2.5 


4.2 


,—1.5 4.5 

1 -3 ! 9 


58 
127 
74 —OX I 5 
605—0X1 - 
72.5+0.5 1 7 


7.6 

7.0 

6X 

9.5 


OSLO 


Oct 29 


Bergen Bank—. 
Borregaard-.,-. 
Cradltbank 

Kosmos. 

Kreditkaasen.,..; 

Norsk HydroKrw 

Storebrand f 


Prtoe 1 + or( DhTiYld. 
Kroner; — 


105X1— OX 
"76.85 — iXfij 

119.0 

595 I 

U 8 XO 1 — oxsl 
605 l— 7X 
125' 1-1 


6.7 

(L4 

1.7 
9X 
IX 
6.0 


Oct 22 


Price 

Fra. 


+or 


Div. Yld. 
Fra. % 


Rente 4* 1,348 !— 5 

Afrique Occdt. 300.6 —8.6 

Air Uquide 442 .—10.2 

BIC_ 592 1+2 

Bouyguee. 1 5S0 1 — 10 

BX.N. Gorvais— 839 —22 

Carrofour 1,504 —27 

C.GX. 342 —4 

C.I.T. Alcatel-.. 1,114 *“-13 
Qe. Bancxire.... 443 —2 
Club MetUtere...', 3B3.8 — 10.7| 

Cridit Cm. Free' 164X +1J5 

Creusot Loire.— 1 65X —3.4 

Dumez 

Elf- Aquitaine .... 

Fr. Petroles 

Gen. Occid'nt’le 

I metal - 

Jacques Borel — 1 

Lafarge 

L’Oreal 

Lag rand- 

Mais'ns Phoenix 
Mieheiin “B".... 

Meet Hen n essay 

Moulinex 

Paribas — 

Pechinsy 

Pernod FUftard..> 

PeugeotCitroeni 

Poeialn ... 

RadloTchnlquel 

Redoute I 

Rhone Poulenc.! 

St Gobain j 

Skis Ro&oignol— 11.250 —40 

Suez f 810. li— 0.9 

Tolemecanique 1 782 |— n 13B.7B' « 2 

Thom son Brandt! 212 i—S I I6.ti 7 8 

0rinor. i3>+ox) -1 


734 

-IS 

31.7s 

1.100 

—75 

26X6 1 

265 

-7 

16 ; 

285 

— 4.6 

12 | 

65X| 

—3.2 

5.7 

115 1 

-6 - 


843 

— 2.5 

2B.10 

670 ; 

—13 

22.5 

1,570 : 

—25 

44X8 

515 ; 

-17 

59.9 

052 i 

L —17 

41.85 

507 1 

— 4 

16.76 

80.7 ^3.4 : 

^ 1 

220.5 

-2.5 

1B.1S] 

• 98.1, 


7.5 j 

, 948.1; 

-2 


i 278 | 

1—7 

Isetad 


4 % ox 
24.75 8X 
16X 3.7 
16.6; 2X 
31.6! 5X 
45 : 5.4 
78 1 5X 
31X ; 92 
81 7X 
16 ‘ 3.4 
9 2.4 

12JB! 7.7 


6.7 
4X 

8.7 

BA 

3.4 

2.9 

7.8 
4X 
3.1 


326 8.6 j — 

323.51-5.5, SO 
428 1+6 . 30 

139.41-1.8 ! 10X1 


128 ] — 0.7 14,6Gjll,4 


3.6 

7X 


9.2 

7.1 

7.4 


JOHANNESBURG 

MINES 

October 22 

Anglo American Cpn. 
Chatter Consolidated... 

East Driefontein 

EJaburg 

Harmony 

Kinross 

Kloof ; 

Rustanburg Platinum... 

Si. Helena 

South vast 

Gold Fields Sa 

Union Corporation ... 

Da Beers Deferred ... 

Blyvooruitzichr 

President Stayn 

Srlfontein 

Welkom 

Wear Driefontein ...... 

Western Deep 

INDUSTRIALS 

AECI S, 

Abercom 2 

Anglo- Amer. Industrial 18 

Bartow Rend ..... 

CNA Investments 

Currie Finance 

De Beers Industrial ... 
Edgars Coned. Inv. ... 

Edgars Stores 

Fed. VolksbeJogglngs ■ 
Greatentwns Stores ... 

Huletts 

LTA ..■ 

McCarthy Rodway ... 

NedBank 

OK Besaars 

Premier Milling 

Pretoria Cement 

Frotoe Holdings 

Rand Mines Fro parties 

Rembrandt Group 

Retco 

Saqe Holdings 

SAPPI 

C G. Smith Sugar ... 

SA Breweries 

Tiner Data and N. Mlg. 
Unisec 




Rand 

+ar- 

+0.40 

4.17 

18.50 

3.00 

+0XC 

lass 

•+D-25 

7.70 


20X0 

+0X0 

3X5 

24.00 

^0.10 

T7.50 

+0.50 

48.00 

+0.70 

10.60 

1+4.00 

9.00 

9.10 

26.50 

11X0 

9.10 


61.00 

24.00 



■+O.OS 

.+0.07 


+0X6 

+0.25 


+G1(L 


+605 

+0JF 

+0® 

-6(16 

+CMT 

■+ 0.10 


BRAZIL 


Oct 22 


«•* —nr 140 7.1 

, 792 —4 80 10.1 

sni* Viaoota— I 820 - 


l 


Acralta 

Bancodo Brazil.) 
Banco Itau PN.. 
Bet go MfeiraOP; 
Lojaa AmerO.PJ 
Petrobras PP. .. 

Pirelli OP. ; 

Souza Cruz OP.. 

UnipPE 

ValaRioDooe PPi 


1.62 4-0.tra.lAI9.OC 

2.93 +0X80,2017.00 

1« 0.086.00 

2.75 .' + OXD 0.10:4.00 
2.80 . > +0.IB 0,267.00 
J-Q. 120. 13:6.00 
I + 0J12 0.0915.00 
+ O.OEjO. 16i5 .00 

; +ao«o.32is.oa 
l+oxr-a.i«5joo 


2X2 

1-57 

3.40 

5.46 

3.18 


Turnover; Cr. 61BXtn. Volume: 306,2m. 
Source: Rio de Janeiro SE. 


SPAIN ¥ 

October 19 

Aaland 

Banco Bilbao 

Banco Central 

39 j 5.U i Banco Exterior 

31 W'S 1 Banco Hi+ofano ...... 

Ben. I. CaL (1.000) 

Banco Madrid 

B. Senmndar (250) 
6co. Urquifo (1.000) 

Banco Vizcays 

Banco Zaragoza no 

Dragsdoa ’. ..... 

Espanala Zinc 

Foeen (1.000) 

Gal. Precludes ...... 

Hldrala 

Iberduaro 

Pet roll be f t 

Petroleas „... w 

Telefonica .......... 

Union Elac. 


'OrycruztVid: 

- ;Dlv.j * 



Financial Band TJAf77f 

(Discount of 28%) 


9. 

\ 
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and Markets 


COMMODITIES AND AGRICULTURE 


.... Gundelach 
seeks sugar 
s i Quota cuts 


= * ! BRUSSELS— EEC Farm Com- 
Ajnissioner Finn Gundelach 
n wants to cut the Common Mar- 
Set's annual sugar production 
quotas by up to lm tonnes as 
part of his proposals for a new 
^ jive-year EEC sugar regime, 
starting next July, informed 
I .EEC sources said here. 

This will be the major item 
_.Jn Mr. Gundelach’s proposals 
which will be discussed for the 

• -,-firet time by the lS-man Com- 
/ mission within the nest two 
. —weeks, they said. 

I The- sources said a lm tonne 
^figure for the reduction in the 
-j-fflristmg quotas is a maximum 
^and it could be changed to a 

• ..cut of between 700.000 and 

tonnes if its meets op- 

• ' _ position inside the Commission. 

- Proposals for arrangements 
'to replace the EEC's existing 

i. . --five-year-old sugar regime may 
be discussed by the EEC’s agri- 
culture ministers next month, 
^arttl any change in the quota 

- ’ aysystem is certain to meet stiff 

eWppnsitio<n from major sugar 
^producing countries such as 
5 France. 

. a" The latest estimate from 
^-sugar analyst FO Licbt puts the 
EEC’s 1979-80 sugar production 
— at 11.82m tonnes after 12.39m 
. — Jflit year. EEC . government 
i experts have forecast that sugar 

jesoorts on to world markets 

^Ihis [season, for which the Com- 
; — munity -pays export subsidies, 
could he slightly higher than 
'last time, at 2.61m tonnes, 
s r" The sources said Mr. 
-1 Gundelach does not like the 

- ^current EEC system of national 
— and- factory production Quotas 
. ‘^Jwhich guarantee beet producers 

basic nrice for fixed quan- 
: .a/tlties. He sees this as the root 
Vfcause of over-production. 

I . . " However, ft is said he realises 
L : ;that any more drastic changes, 
^such as refusing to guarantee 
i^'-price levels, would not be 
' iz. accented by the Ministers even 
*-*thcueh thev would have a more 
drastic effect on reducing 
surpluses. 

; .t; “At present, the EEC’s “A” 

. 1 -sugar quota gets the full price 
. guarantee. “B" quota sugar, 
V- which is 27.5 per cent of quota 
“ a,” gets .70 per cent of the 
^guaranteed price and any 
/-residual “C" quota sugar has to 
•;-be exported at producers’ 

. -'“expense. 

For 1979-80 unsupported “C” 
—quota production, is expected to 
fall sharply to 175.000 tonnes 
from 806,000 last season due to 
-’V lower yields and world prices 
— » and to uncertainty when the 
j' cTop was sown over details of 
.+ the new sugar regime. 

.»! Beuter. ‘ l 


Slump in lamb market 
costs Exchequer £1.4m 


BY CHRISTOPHER PAftKES 


THE EXCHEQUER will have 
to pay out an estimated £L4m 
in subsidies to sheep farmers to 
compensate them for the cur- 
rent slump In prices, arid since 
there is little sign of improve- 
ment, the final bill is expected 
to be much higher. 

The subsidies, or deficiency 
payments, were first paid last 
month when market prices for 
lamb failed to reach the level 
at. which the Government is 
committed to help under its 
price guarantee scheme. 

When they were introduced, 
the payments were worth only 
a few pence per kilo. Last week, 
the Meat and Livestock Com- 
mission estimates, the subsidies 
rose to 21.3p a kilo, or about 
£3.78 on every lamb sold. 

A 3.3 per cent drop in the 
number of sheep marketed in 
England and Wales last week 
had little apparent effect on the 
recent prices slide. And 
although there were some signs 
of a modest improvement 
towards the end of the week, 
the average price of animals 
sent for slaughter fell a further 
5.5o a kilo to U5.7p. 

Although the Ministry of 
Agriculture refuses to disclose 
the cost of subsidisation, un- 
official estimates put the bill up 
to the end of last week at about 
£l.4m. 


Ominously, lamb prices m 
France have also continued to 
decline. ndghl’s official 

figures from obe MLC showed 
that last week the average 
French market price was down 
a further 3p at 200.6p a kilo. 

This heightens the dilemma 
confronting M. Pierre Mehaig- 
nerie, the French Minister of 
Agriculture, who is tinder pres- 
sure to obey a European Court 
ruling and allow British lamb 
freely into France by next week. 


With tiie markets in both 
countries as they are, raising 
the unport ban would un- 
doubtedly cause even more falls 
in French land> prices. 

Substantial subsidies would 
be needed to prevent the col- 
lapse of the domestic market in 
France. But even i fsuch pay- 
ments were made there could 
be no guarantee they would pre- 
vent violent protests hi the 
farming community, possibly in- 
cluding physical action against 
British shipments. 

In London yesterday, Mr. 
Bichard Butler, president of the 
National Fanners’ Union, pre-- 
seated the French Ambassador, 
M. Jean Sauvagn argues, with a 
letter to President - Giscard 
d'Estaing, demanding an 
immediate end to France's 


“ illegal obstruction ** of trade 
in lamb’ 

Mr. Butler also sought 
promises that no further bans 
or levies would be put in the 
way of British suppliers. 

“ The French Government has 
behaved disgracefully. It has 
flouted European Community 
law and treated the principle of 
fair trade within the Com- 
munity with high-handed 
derision,” Mr. Butler said. 

M. Sauvagnargues was 
reported to have told Mr. Butler 
that his Government was con- 
cerned about French sheep 
farmers and felt that Britain 
was not observing some of the 
princpies of the EEC, notably 
in fishing policy and in 
budgetary contributions. 


• Norfolk^ European MP. 
Mr. Paul , Howell, yesterday 
threatened to break the French 
ban on imports of English lamb 
by driving a lorry load of the 
meat into France himself. 

Mr. Howell told Norfolk 
farmers: “ If the situation does 
not improve in three weeks I 
shall drive a lorry load of lamb 
into France myself using a 
European passport which I have 
been given.” 

Mr. Howell has warned M. 
Mehaignerie of his plan to beat 
the blockade. 


Producer buying lifts coffee 


BY RICHARD MOONEY 


COFFEE PRICES moved 
sharply higher on the London 
futures market yesterday, 
wiping out much of last week’s 
£100 decline. 


prices during the past two 
weeks. 


Nearby values gained nearly 
£60 at ‘the opening reflecting 
the dramatic rise in New York 
on Friday night But prices 
eased during the morning when 
the producer-backed buying 
which had encouraged the New 
York upsurge failed to appear. 

Producer buying did emerge 
in the afternoon, however, and 
by the close, January delivery 
coffee was quoted £65.5 higher 
at £1802 a tonne. 

Dealers noted that selling 
believed to be on behalf of the 
Bogota Group of Latin and 
Central American producers 
was largely responsible for the 
sharp decline on coffee futures 


In Rio de Janeiro, meanwhile, 
the Brazilian Industry and Com- 
merce Minister, Sr. Camilo 
Penna, said he ruled out any 
move to reduce the contribu- 
tion quota (export tax) on 
coffee. ‘ Producers have com- 
plained that a recent rise in 
the tax has cut their coffee 
returns to an unacceptably low 
level. 


The Government has argued, 
however, that any cut in the 
tax would reduce the country's 
export earnings and would in 
the long-term harm the pro- 
ducer. 


Sr. Penna said he expects 
Brazil to export about 12m bags 
(69 kilos each) of coffee this 
year, earning about $2J2bn. 


a Next year exports could be a 
little higher, he said. 

Brazilian Coffee Institute 
statistics show the country 
shipped 8.59m bags of coffee in 
the first nine months of this 
year compared with 7.91m in the 
same period last year. 

Brazil has no plans to reintro- 
duce the “special deals” system 
to encourage coffee exports, Sr. 
Octavio Rainho. the IBC presi- 
dent, said at the weekend. 

No change in the country’s 
coffee export policy was being 
studied, he told a Bio Press 
briefing. 

In the past much of Brazil’s 
coffee was sold directly to major 
manufacturers at discount prices 
linked to world market levels. 
Since the new administration 
took over earlier this year, how- 
ever, no such deals have been 
negotiated. 


Copper 
loses 
early gain 


By Our Commodities Staff 
COPPER PRICES made signi- 
ficant gains in early dealings 
based on the strong rise In 
New York on Friday night 
But lack of follow-through 
buying halted the rise, which 
lifted the cash wire bars quota- 
tion by £14 a tonne at one 
stage. Prices began to fall 
back from mid-morning; 

A sharply lower opening in 
New York pushed prices down 
further In the afternoon and 
by the end of the day cash 
wire bars were quoted at 
£91 L5 a tonne, down £4 from 
Friday’s closing level. 

Stocks held in London Metal 
Exchange warehouses at the 
end of last week totalled 

148.250 tonnes, down 1,060 
tonnes from a week earlier. 

' Tin prices opened lower and 
lost further ground encou- 
raged by freer offerings from 
an influential quarter. Cash 
metal closed £110 down at 
£7,340 a tonne. 

Bat the three months posi- 
tion w«s well maintained by 
Steadiness in the Penang 
market where the price rose 
six ringgit to 2,011 riqggit per 
pieu). 

LME warehouse stocks of 
tin rose 45 tonnes to 1,890 
tonnes last week. 

Lead and zinc prices moved 
in narrow ranges with cash 
lead ending £7 up at £631 a 
tonne and cash zinc £3.5 up at 
£312.5 a tonne. 

LME lead stocks rose 225 
tonnes to 21,325 tonnes last 
week while zinc stocks de- 
clined 225. tonnes to 47,100 
tonnes. 


Australian 
wool crop 
estimate raised 


CANBERRA — The Bureau 
of Agricultural Economics has 
raised its estimate of 1979-80 
raw wool exports to 679m kilos 
in the July to June season from 
its first forecast of 659m and 
against last season’s estimated 
730m. 

In its second 1979-80 quarterly, 
dated September, the BAE fore- 
cast greasy wool exports at 
525m kilos against its initial 
estimate of 515m and last 
season’s estimated 568m kilos. 
• Mr. Gideon Joubert, chairman 
of the South African Wool 
Board and a vice-chairman of 
the - International Wool Secre- 
tariat, died yesterday. He had 
been chairman of the Board 
since 1968. 


SOUTH AFRICA 


Farm incomes boost 
will raise food costs 


BY BERNARD SIMON IN JOHANNESBURG 


THE SOUTH African Govern- 
ment’s speedy acceptance last 
month of an official report on 
agricultural finances has empha- 
sised the urgent need to 
improve the lot of the country's 
75,000 farmers. But it also 
heralds higher food prices. 

Within weeks of the report 
being signed by a committee 
chaired by Dr. Japie Jacobs, 
general manager of the Reserve 
Bank, the Minister of Agricul- 
ture has announced plans tn 
switch official farm pricing 
policies to give “a higher 
degree of priority to Income 
targets and realistic adjust- 
ments to the profit margin of 
the farmer.” 


to their cash-flow problems by 
using short-term funds for the 
purchase of capital equipment. 


Cheap finance 


The ceiling on production 
credit for reedy farmers is to 
be doubled, and the state- 
owned Land Bnnk is to raise its 
capacity to proride farmers 
with cheap medium and long- 
term finance. 


These measures come on the 
heels of generous drought relief 
assistance earlier this year, 
and the introduction of a stile- 
subsidised comprehensive crop 
insurance scheme. 

The Jacobs Committee con- 
ceded that fanners' financial 
position in general is not yet 
critical. But there was cause 
for concern in some regions and 
production sectors. **A repeti- 
tion of drought conditions next 
season will have serious con- 
sequences for agriculture,” the 
committee said. 

Although farming conditions 
have been favourable for five 
of the past six seasons, farmers' 
debt has doubled. The worst- 
affected are cattle ranchers, 
whose average annual income 
has fallen by over B2.000 since 
1973. Their capital investment 
per hectare has dropped by 
15 per cent 

Similarly, the average net in- 
come of sheep fanners was 7 
per cent lower last season than 
In 1973-74. 

Not surprisingly, commercial 
banks have become increasingly 
wary of doing business with 
farmers, especially in granting 
medium- and long-term credit. 
One unfortunate result is that 
farmers have been contributing 


The Jacobs Report points to 
the ripple effects of farmers’ 
worsening financial situation. 
Poor returns have led to lower 
standards of fanning while dis- 
couraging newcomers. Accord- 
ing to the report, 39 per cent 
of South Africa's farmers arc 
over 55 years old. 

Although the average size of 
farms has increased steadily 
over the past 20 years, there are 
signs that farmers’ financial 
plight has forced them into 
over-grazing their fields. In the 
Karoo, for instance, the number 
of livestock per 100 hectares 
has jumped by almost 70 per 
cent in the past fiw years, in 
the southern Orange Free Slate 
by a third and in the eastern 
Cape by it per cenL 

The main cause of farmers' 
troubles has been -the un- 
realistic pricing of their pro- 
duce. Because of the 
Government’s eagerness to hold 
down the cost of living, food 
prices have risen more slowly 
in recent years than farming 
costs. While the producer price 
index moved up by an average 
of 12.S per cent a year between 
1972 and 1978. the cost of farm 
requisites shot up at an annual 
rate of 14 per cent 


allowed to rise in sympathy with 
the unavoidable cost increases 
experienced in the past years 
of high inflation.” It adds that 
M food prices should not he kept 
artificially low, whether by con- 
sumer subsidies or inadequate 
compensation of the producer.” 


The committee suggests, how- 
ever, that one way to avoid 
wildly gyrating prices, especi- 
ally of products with lar^c 
export markets, would be to 
make greater use of stabilisa- 
tion funds. 


These have already been 
created for maize and sugar. 
But the sugar fund was abused 
by the Gavrenmcni's insistence 
that the expnrt profits of a few 
years ago be used to hold local 
prices unrealistically low. Such 
cro-ss-subsuiisatinn ought tn be 
avoided in future, the Jacobs 
committee recommends. 


New policy 


B*>ck seat 


Maintenance of price stability 
has up to now been the chief 
function of the marketing 
boards which control the sales 
of most of South Africa's farm 
production. Factors taken into 
account during annual price re- 
views are, among others, the 
relation between demand nnd 
supply and between local and 
international prices, changes in 
production costs and the 
strategic importance of the 
product 

The net return to the farmer 
h*s taken a back seat. Thus, 
the farmer’s own remuneration 
is not included in cost estimates, 
and profit margins have not 
been raised, despite a steady 
decline in returns on capital 
in most sectors. 


II propose-; a cnmnletely new 
policy for those products, such 
as meat and dairv products, 
which are sold mainly on the 
home market. In these eases, 
the authorities should set a 
self-sufficieey target: " The 
hicher llie target, the ereater 
would he the producer's incen- 
tive margin and the closer the 
consumer price would be set to 
the maxii mm which buyers 
would be iblc and willing to 
Day." 


South Africans have already 
begun to feel ihe effect of the 
more market-oriented thinking 
behind the Jacobs report. The 
producer price or wheat, which 
was static in 1977 and rose h»- 
12 per cent last year, was 
recently shoved up by a mas- 
sive 36 per cent although to 
protect lower income groups 
some of South Africa’s gold 
earnings were used to increase 
the bread subsidy. 


The Jacobs Report proposes 
a complete overhaul of price 
policies: "Food prices must be 


The producer price for maize 
leapt from RS4 a ton to Rlfil 
this season. Two major reasons 
for the big rise were a bigger 
allowance for the farmer's 
remuneration and a higher 
cost escalation factor for the 
replacement of farm equipment. 

South Africa’s reputation as 
i chean food nroducer may im 
last much longer. 


BRITISH COMMODITY MARKETS 


4 BASE METALS 


1 'COPPER— Easier on the London Metal 
Exchange although forward metal began 
:firmly. rising tram E935 to £940. But 
iftete wee little follow-through and it 
traded between £933 end £939 until a 
week performance on Comex induced 
further easiness. But there was some 
trjide Interest at the lowor levels. A 
low for the day of £910 was touched 
toFore a close on the Kerb of £912. 
Turnover 16.275 tonnes. 


018, 19, IB, 16. 15, 14, 10, 11. 10, 
11.5. 11. 12. 

TIN— Lower as forward metal traded 
routinely down from £7,230. But cash 
metal moved lower on a technical 
easing of the nearby position and on 
hedgo selling. .The close on the Kerb 
for forward metal was £7,190. . Turn- 
over: 620 tonne8. 


forward metal finished on the Kerb at 
£614.5. Himover: 6.275 tonnes. 


LEAD 

a.m. 1+ or 
Official | — 

p.m. 

Unofflo'l 

+^r 


| £ | £ 

£ 

• £ 

Cash 

1 630.5-1 +10 

630-2 

+ 7 

S months 618.5. 9.5 + 7ft 

61B-B 

+4 

S ment 

631 j+ 10 i 

— 

; — 


made limited sales of beans end pro- 
ducts whilst Industry, in tha main, 
await a return to lower levels, reported 
Gill and Duff us. 


week beginlng Monday, October 29 Is 
expected to remain unchanged. 


RUBBER 


PRICE CHANGES 

In tonnes unless otherwise stated. 


AMERICAN MARKETS 


COCOA 


'YesterdY*| 

Close 


+ or Businas 
— • Done 


| a.m. »+ on P-m. |+ or 
TIN Official I — Unofficial! — 


U.5.Spot- — 


“66-66 


COPPER 

a.m. " 
Official 

|+_ or i 

p-m. | 
Unofficial! 

,+ or 

'^yWroban 

! £ 

rr] 

£ j 

1 £ 

f Ctpih 1 

929-30 

+9 ' 

911-3 j 

—4 


939-. 6 

+1DJ! 

981-3 j 

-3.26 

.5 Sottlem't 

1 930 

1 920-1 

+ 9 . 

■ j 

— 



+ 12 

905-7 

-.5 

( : -.months | 

923-4 

+10-6 

907-9 


.p Sottlem't 1 

921 

+ 12 

— 

rnwmmm 1 

.U.S. Prod 1 

— 

— 

. 96-102 

— 


High Grade £ ' * ' * ' * 

Cash. —.*>7 5 50-60 j— 126 7330450 —110 
3 months 722a50 +16 71 90-2 10 -22.5 
Battle m‘t 7360 1-150 — 

Standard 1 

Cash 7350-60 ;-125 7330-50 —110 

3 months 722040,+ 15 7l90-200-22.fi 
Sottlem’t 7360 -150 - 

Straits. E. 152011 +6 , - 

NewYorfc — i — • 


mihii'juMMunu nooiai — — 

diet in the morning cash vrirebars 
traded at £929; three months £935. 34, 
33. 34. 35. 36. 37. 38. 39. 39.6. 
Cathodes: Cash £921. 20: throe months 
£934. 23. Kerb: Wirobara: Three months 
'.J £928, 37. Atternoon: Wlrabera: Three 
* c 'months £921. 22. 23, 22, 21. 20, 22. 23. 
22. 21. Kerb: Wirobara: Three months 


Morning: Standard: Cash £7.390, 

40; three months £7,226. 30, 20, 30. 
Afternoon: Standard: TFree months 
£7.200. 7,190. Kerb: Standard: Three 
months £7.210. 

LEAD— Higher on balance although 
prices eased from the ir b est levels. 
Forward metal rose to £3627 but there- 
after the trend was lower aa light 
liquidotlon vied with trade buying. The 
fall on the copper market in the after- 
noon helped to dapresa prices and 


Morning: Cash £528. 29. 30: three 
months £818. 15. 14. 15, 18. 17. 18. 
19, 18. Kerb: Three months £819. 
Afternoon: Thraa months £515. 14. 15, 
T8. 17, 18. Kerb: Three months £616. 
15, IB. 18. 15. 

ZINC— Moved narrowly In subdued 
trading. Forw ard m etal moved in Wally 
from £320 to £323. but thereafter the 
main mo vements were between £320 
and £322. and the close on the Kerb 
was £321. Turnover: 4.600 tonnea. 


DOC. 1489-1441:+ 14.6 1468-30 

March 1485-1434 +7.0 1460-31 

May 1442-1445 -2 J 1460-41 

July 1460-1466;— 6.0 1500-14. 

Sep 1475-1500 -5.9 152048 

Deo- 1500-1 520.— 11.0 155040 

March- 1580-1650-12.5 — 

Sales:' 2.815 (2.758) lota of 10 tonnes. 

International Cocoa Organisation 
(U.S. cents per pound). Daily pries 
Oct. 19: 136.40 (134.57). Indicator price 
Oct. 22: 15-dey average 142.85 (143.60)- 
22-day overage 143.75 (144.27). 


The London physical market opened 
steadier. With little interest at higher 
levels, closing on an easier note. Lewis 
and Peat reported a Malaysian gedown 
' pnee of ?.7B (276) cents a kg (buyer, 
Novembeifc. 


Oct. 82 
1979 


+-_or 


Month 

ego 


No- 1 

(Yeaterd'ya Previous! 

Business 

R.SA 

j Close j Close i 

Done 


Nov. 60-80-01-50 88.95-61.0651.35-61.00 

Dec. ! 62.10-82.20} 62.06-62.1662.4042.10 

Jan- Mari 64-20-84.26 64-00-64.10,64.70-64.00 
4pr.-Jne 67.1D-07-20| 08884680 07.60-66.90 


Z3NC 

a-m. H- or 
Official j — i 

p-m. 

Unofftoll 

t+or 


£ | £ 

£ 

£ 

Cash 

BIOJM J ;+ 1 

313-13 

+ 3.5 

3 months 

380-1 '+1 

381-6-2.5 

+5.S5 

ftment—. 

311J5 |+1 

_ 


Prim w'at 


*37 



COFFEE 


Jly.-Sept S2.66-6fi.7B) 86.4549.50170.60-63.60 
* - - !.15j 71JB-7SMM - 


Coffee 1773-1786. 


?I.G. Index Untiled 01-351 3466. 

•> 29 Lainont Road, London SWlfl OHS. 

, L Tax-free trading on commodity futures. 

Z Hie commodity futures market for the small Investor. 


CORAL INDEX: Close 462-467 

Aiumn'm 

n.m. 

Official 

t 

+ or 

p.m. 

Unoffleil 

Hor 



£ 

£ 

£ 

£ 

INSURANCE BASE RATES 

Spot 

3 months 

860-8 

799^800 

*-26.5 
+ 6 

870-80 

809-6 

+31 

+1S.7 

t Property Growth 13i% 

t Vanbrugh Guaranteed 12|% 

t Address shown under Insurance and Property Bond Table. 

Morning: Cash £882; three months 
£800. 799, SOI. «. 5. 4. 2. 3. 4. 3. 3.S. 
1.5. 1, 739. 800. Kerb: Three months 
£802, 3. 5, 4. Afternoon: Three months 
£802. 4, 5. 6. 7. 10, 9, 8, 9. 10.' 9J>, 9. 
Kerb: Three months £207, 6, 7, 9, 8. 


COMPANY 

NOTICES 


MINERALS AND RESOURClS 
CORPORATION LIMITED 
llnrarwnltd In Bermuda) 
NOTICE TO MEMBERS 
NOTICE IS HEREBY GIVEN that the 
fiftieth annual oenerai ' “J 

members o> Minerals and Re£g*jrc« 
Corporation Limited **IU Be new « 
Scftoderc Buff ding. Pitts 
Pembroke. Bermuda, at 11015 
WmtiKdiy. 14th November. 16.9. wr 
Uio following business: , _ 

1. To receive and consider the 

ment or accounts and the reports 
of the directors and of the audjMJs 
tor tho rear ended 30th Juno. 1979. 

2. To elect directors. .. 

3. To s* the remurirrailcn of the 
auditors tor the past audit and w 
appotnt auditors for The enwtoa 
tear. • 

A member entitled to attend and 
vole a* the meettofi li entitled fo 
appoint another member os fits, 
to attend and on a PoH. to vote m 
his stand. order of the Board. 

D. F. Ellis. 
Secretary. 


Registered ORtei 
Belvedere BuUdlnn. 

PHI* Bav Rood. 

Pembroke. 

Bermuda. - 

Postal Address: London OKU 

p!o 8ox 650. 40 Halborn VtadPB. 

Hamilton S. EC1P 1AJ. 

Bermuda. 

22nd October. 1979. 


ZAMBIA COPPER INVESTMENTS 
LIMIT tO 

(Incorporated Id Barntuda) 

NOTICE TO MEMBERS 
Noricn Is hereby given that ihe 
tenth annual general moetliw v 
member* of Zambia Cower Invest- 
ments Umltod wfU be held « Belve- 
dere BaHdtfig. Pitts Ba» P*™*- 

broke. Bermuda, at llhOO on Wednas- 


a. Dcrmiwd. in. * mtn» vn 

day 1 4th November 1979. for the 
following ‘ 


luinnvmti business. 

1. To receive end eorwlder the state- 
ment of accounts and -0*e rnwm 
of the directors and of the auditors 
tor the year ended 3Cth June 1979. 

2. To a ton directors. ^ 

3. To Ox the rompnerstton of we 
auditors and to apoeint auditors for 
the ensuing year. 

4. Special business: To consider and. 

If doemed IIl to pass, wttft or with- 
out modi Station, Wo following 
resolution namotyf 

• That tho action of the directors of 
the company in trinsMrrttig mi 
amount or USS2837.63D from the 
share premium account to *•»*£, • 
deficit arising from a nrwston 
■Da l net -loans oe hereby MWoyed. 

A member entitled tojittand and vote 
at the meeting Is entitled » appoint 
another member as Ms . wbmr to 
attend and, m a poll, to vote to Ms 
vtead. 

By ordtr of tj* 'Board. 
D. F. ELLIS. Secretary. 


NICKEL 

a-m. 

+■ Or 

p-m. 

■f- or 


Official 


Unofflcn 


spot u . u . 

3780-90 

-10 

3730-50 

—50 

. 3 montftsl 

2810-20 

— 

8770-80 

— 


Reg is tered Otteei 
Seivedere BuiWtog, 


Bel 

Pitts Boy Road. 

PEmbroko, Bermuda. 

Postal Addressi London 

PZJ. Bov WO. 40 Kolborn viadbtt. 
Hamilton S. BMP 1AJ. 

Bermuda. 


22nd October. 1079. 


PUBLIC NOTICES 


CITY OF CARDIFF 

Ef .000.000 bills issued 23.10.79 at 
25:64 % to mature 22.1. 80, Tota 
Dilutions were £l3m and the total 
standing Ctm. 


EAST SUSSEX COUNTY COUNCIW 
CS.OOO.OWJ bill* . i»M* 24-1 0-79 ** 
to mature ZUOO. , Total 
inenttou were £32m and. total *■»*-. 
fidtng £Tm. 


CLWYD COUNTY COUNCIL - 
£ 1 000 .000 .bills Issued todor dw 

22.1,60 at 1J»*K% .p.a'TToqJ. appUca- 
tlons £7m. Total outstanding CSnu 


METROPOLITAN BOROUGH OF 
KNOW5LEY- 


Momlng: Three months £321, 20. 21, 
22. 21. Afternoon: Three months £31 B. 
20. IS. 20. 22. 

ALUMINIUM — Stronger at speculative 
buyihg pushed forward meal from 
£800 to £805 in early trading. The 
backwardation widened ahd it wan 
apparent that there was a shortage of 
material for delivery to the .LME. 
Forward metal dropped beck hoi on 
buying from one quarter, moved up to 
£8 10 before closing on the Kerb at 
£806. Turnover: 8.900 tonnes. 


Robustta. January 1980. traded £48 
higher at tha opening, 10 ease quickly 
under alight trade sailing In good 
volume. The market continued to ease 
retracing 50 per cent of the opening 
movement by mld-moming only to be 
pushed to new highs by the trade on 
the close of the morning session. The 
afternoon held aUghtly easier with . 
much New York trading limit up 
London again reached new highs at 
the close with mixed erratic reeling In 
good volume to close plus £32 to £79 
on the day, reported Drexel Burnham 
Lambert. 


Oct- Dec 72.10-72. 

Jan Mar 74.6O-74.70f 74.80-74.60! - 

Apr-Jne 77.10-77.18 77.DO-77JI6p77.10 
Jly-Sepl 76. 46-70 -58| 79J6-7fiJ0,7BA5 -73.45 


Metal a 

Aluminium £750 60 

Free Mkt iesi,S174DH780 

Copper 

Cash w'bar... '£911.5 ; 

3 mths .. £921.5 

Cash Cathode . £906 
5 mths £307.5 

Gold troy oz.— £5 93.0 , 

Lead cash £531 , 

3 mths |£618.5 

Nickel >£8.060.62 

Freemktlclf (Ib266i280c 


£710.-60 

r 1M ;6 1690; 16 


-4 £966 

-3.25 £963.25 
-0.5 £956 
-2-5 £942 
+ 1.5 $378.5 
t 7 £665 

+4 £561.25 

£8.959 

1255/2 75c 


NEW YORK. Oci. 22. 
LIGHT PROFIT taking in gold and silvar 
resulted in moderate losses lor both 
meials. Grains and soya beans went all 
modorately lower on hedging and com- 
mcrcia! sailing. Tho livestock complex 
way strong with pork bellies and hogs 
closln gup the limit on oood trade de- 
mand. Cotton advanced sharply on short 
covering and new trado buying. Cocoa 
'was down slightly after rallying Irom 
iia lows on trade buying. Sugar buvmg 
by commission houcos. some of which 
was short covering, resulted in good 
ncinn. Coffee closed with a good gain 
on trade and producer buying. Copper 
wes very weak on news implying a 
slowdown in economic activity. Hern old 
reported. 


Sales: 166 (266) at .15 tonnes. 24 
(23) at 5 tonnes. 

Physical closing prices (buyer) were: 
Spot BO.OOp (0O.5Op); Nov. 63.75p 
tB3.50p): Dec. ^64.75p (same). 

SOYABEAN MEAL 


The market opened with losses of 50p 
following good harvesting weather over 
the weekend encouraging productive 
selling, reported T. G. Roddick. Prfces 
continued to weaken on light trado 
selling and closed with losses of £1.00. 


COFFEE 

Yesterdays 

Close 

1 

+ or j Business 
— Dona 


£ per tonne 

November 

January 

March 

May 

1790-94 

1801-03 

1773-74 

1746-46 

+7B-0 1790-40 
+ B5.5 IfiOB-fiD 
+5B.0 1Z76-S2 
+ 47^ 1760-16 



+ 15.0 1751-48 
+ 52-6 1760 

November- 

1710-1760 



Yeet’rd'y 

CtQflfl 

+9F 

Business 

none 

October 

December- 
February — 

April 

June— 

August- 

£ 

pertonne 

117.7D-1BJ) 
1 1B.B0-1B Jl 
120JD-20.fi, 
121.70-22.01 
122. 10-24 Jl 

— oil5 

-XJO 
—1.09 
— O.BO 
-0J5 

li8.BO-17.BO 

120.SD-1B.00 

120.80 

122.00-2148 


Seles: 10,742 (4,657) lots of 5 tonnes. 

(C5 Indicator prices for October IS 
(cents per pound): Other Mild Arabics 
213.67 (203.00). Rabustas ICA 1976 
180.25 (same). ICA 1968 180.50 

' (same). Unwashed Arabians 210.00 
(same). Comp, daily ICA 1988 201.36 


Sales: 66 (96) lots of 100 tonnes. 

SUGAR 


/AICKEL — Lower .In quiet trading as 
forward metal hovered between £2,810 
and £2.820 before falling back under 
the influence of copper to £2.780. The 
cloae. on the Kerb was £2.780. Turn- 
over: 318 tonnea. 


GRAINS 


Morning: Three months £2.81 0, 20. 
Afternoon: .Three months £2.770. Kerb: 
Three months £2.780, 70. 

* Cents per pound, f $M per pfcyl. 
r On previous unofficial does. 


LONDON • GRAIN FUTURES— The 
market opened unchanged to five lower 
and Found some follow through selling 
but there was strong general buying 
beneath the market and values moved 
steadily higher all day. With aggres- 
sive country short -covering in the 
afternoon session values, after moving 
up to 60 points higher, closed between 
26-50 higher on wheat with some profit* 
taking paring values on the close. 
Barley closed fully steady between 
60-70 paints higher on the old crop, 
reported Aeli. 


LONDON DAILY PRICE (raw sugar): 
£149.00 (£142.00) a tonne cit for Oct.- 
Nov. shipments. Whim sugar daily 
price was £156.00 (same). 

Scattijbd sell at best .orders at tha 
opening caused prices to lall up 10 
200 points below pre-weekend levels. 
The Iowa were shortlived however and 
tha market recovered 100 points. There- 
after, buyers and sellers wore well 
match d In good two-way trading con- 
ditions. reported C. Czamikow. 

Tate and Lyle ax-refinery price for 
granulated basic white sugar was 
£304.95 (same) a tonne for home 
trade ond £224^0 (£220.00) for export. 


Platln'mtr'yoz £181.0 ' £181.0 

Free mkt ,£258.20 . + 1.45 £237.55 

Quicksil ver. S520f336 +2.5 [6305.620 

Silver troy oz...|811.10p : + 6.6 741.80p 
3 months.... 881. 10p j + 7.10 764.70p 

Tin Cash £7.340 -110 £7.280 

3 i— 22.6 £7.1274 

Tungsten ¥143.47 ; *140.73 

Wolf rm 22J4 oif |S 140 / 144;- 1 .5 6 1 4 3/ 149 
Zinc cash ....... X512.5 -,3.5 £336.5 

3 months „---l£322 -j-*- 3.25£S4B 

Producers ...16760 ( .$780 

Oils I 1 i 

Coconut (Phil). '89 15. Op —5 |8940 

Groundnut I : j ; 

Linseed Crude.!£396 l£433 

Palm Malay &n.|$5B5 .00* |-io >8642.0 

Seeds J I 

Copra Philip.... S590* -6 3605 

5oyabean(UA)l8875 1—4.5 jg300.0 
Grains - ; | 

Barley Futures>£97.45 i+0.Sb £92.50 

Maize — J ! 

French No3AM £114.0O.j 

Wheat I 

No.l Red Spg.l t I 

No2 HordWlnt.£I 06.50 
Eng. Millingl..' t 
Other .1 | 

commodities, ! 

Cocoa Ship, t.- £ 1,525 '+14 £1,598 

Future Mar. .£1.433.5 T 7 £1,007.5 
Co freer t'FJan. £1^02 +K.6 £i,sio-6 

Cotton A.lndexi78.15c ; 77.75c 

Rubber (kilo) 60.00 p | -0.5 j6£.00p 
Sugar (Rawi....;£l49.0 i-r3 l£115.0 
WOo ftp's 64s M]884p kilo : -2 ;275p 


Potatoes (round whites) — Ntw. 62. E- 
63.0 (63.6), March 7fi.5-76.0 (77 0). 
April 94.5-94.5. May 104.4-104.5. Salas: 
696. 


ISflver— Oct. 1738.0 (174601. Nov. 
1746.0 (1758 0), Dec. 1765.0-1773.0. an. 
1785.0, March 1815.0- 1K5.0. May 1847.0. 
July 1873.5. Sept. 1899.5. Doc 1837.5. 
Jan. 1950.5. March 1976 0, May 2001.5. 
July 2027.0, Snpt. unquoted. Handy and 
Harman bullion spot 1715 0 11719.50). 
Tin— 773.00 asked (776.00). 


CHICAGO. Oct. 22. 
Lord— Chicago loose 24 DO (same). 
New York prime steam 25.50 nomlnnl. 

Live Cattle— Dec. 69 50-69 70 (68.86- 
69.60). an. 70.50-70.55. Fob. 71.65-71.75. 
April 72.15-72.22, Aug 72.37-72.75, Oct. 
71.30. Dec. 72.60. 5nlcs: 30.355. 

ive Hogs— Dec. 37 27 (25 77-37 271. 
Feb. 39 JS (37.75-29.25). April 37.82. 


une 41.50. July 42 30-42.10. Aurt. 41 2T. 
Oct. 40 35. Doc. 42 25 Sales: 6.354. 

ttMaize— Dec. :79 l J -2SO' < (28Hj«. 

March 397-297'r (298). May 3D8V3D\ 
July 315-315»3. Sept. 3194. Doc. 322':. 

Porfc Bellies — Fob. 4 60 (42.60-44 60'. 
March 45.05 (43.05-45 05). May 46.15. 
Julv 47.40. Aug 40 20. Salon: 3.110. 

Silvor— O cl 1735 0 (1740.5). No«. 
1750.0 (1765.0). Dec 1 G30.0-1 67r' f. 
Feb. 1795 0. April 1535 0. Juno 1363 i\ 
Aug 1887.0, Oct. 1905.0, Doc 1030 n. 
Feb. 1915 0. April 1670.0. June 1995 0. 
Aun. 2020.0. Oct. 2015.0. Doc. 2070 C 
Fob. 2095.0. April 2120 0. June 2145 0. 
Aud. 1270 0. 

t Soyabeans— Nov." 652-654 f636). J.m 
673».-674 ( 677), March E96G95 1 .-. M-- 
715V7I7. July 731> s . Aun. 7404-74 V 
Sent. 7444. Nov. 749. 

|[ Soya bean Moal— On. 177.00 (183 Ct". 
Dec. 183.10-183. 30 (185.30). Jan. 186 CP. 
IBS 60. March 189.80-190 00. May 194 P". 
193.80. July 198 00-893.00. Aug. 200 S-t- 
200 80. Sopi. 201.50. Oct. 203.000)3 20. 
Dec. 203.50-203 20. 

Soyabean Oil— Oct. 25 75-2? pi 

(25.7B). Dec. 25. 35 -25 .30 (25.47), Jan. 
35 30.36 35. March 25 30-25 35. Mu- 

25 60-25.50. July 25.85-25 80. Aui. S.C-S. 
25.90. Sept. 26.00. Oct. 26.05. Doc. 

26 30. 

t Wheat— -Dec. 1 M«s 4K3', (4561. March 
471-4704 (4731. May 4784. July 475’- 
474> : . Sept 484. Dec. 499. 

All cento per pound e*-warohau-"o 
unless otherwise stated. *S per trot- 
ounce. 9 Cents per troy ounce 
tt Cents per 56-lb bushel. f Cer:-, 
per 60-lb bushel. )| $ per short ten 
f 2.000 lbs). S SCan. por moiric ron 
55S por 1,000 cq loot. 1 Corns pot 
dozen. 


EUROPEAN MARKETS 


i'4SJI6l£103.40 
1 |£95.0 


* Nominal, t New crop. 4 Unquoted, 
p □ci.-Nov. q Nov. r Nov.-Doc. t Dec. 
X Jon. z Indicator. 5 Buyer. 


WOOL FUTURES 


sugar ■ j 

Praf. | Yftrter- . Previous Business 
Comm. day's I Close Done 

Con. Close 


fpertbtine 


WHEAT 


BARLEY 


SILVER 


Yastard'ye +or Yestardys +or 
M nth dose I — close — 


Silver was fixed B.Bp an ounce higher 
for spot delivery in the London bullion 
market yesterday at 811.1p, U.S. Cent 
equivalents of the fixing levels were; 
■pot 1,745.Dc, up 13,7cO three-month 
1,791.4c. up 14.6c: six>month 1,819.6c. 
up 16.7 k and 12-month 1.8862c. up 
17.8c. The metal opened at 788*813p 
(1,700-1, 750c) and closed at 790-815p 
(1.700:i,750c). 


Nov...; 05.05 
Jan ~| 09.86 
Mar... 108.10 
May- 108.30 
Sept.-! 99.15 


+0.«- 93.80 
■+0.46 ' B7.17 
j+0.89 1 100.95 
1+0.35 1 103.95 
l+OJffil 96.00 


SILVER | Bullion + or L.M.E. H- or 
per I fixing 1 — | p-m- 
troy oz. 1 price. « Unoffld't 


+ 01 


Spot 811. lOp +64 790-Op [ 

3 months SSl.lOp +7. ID B17.0p -fi-28 
6 months B4S.10p +7.10 — ; . — 
ISfflontha 874 JOp +B.BB — i 


LME— Turnover 113 (59) Iota of 
10,000 ozs. Morning: three months 835, 
33, 31. Korb; CntrodscL Afternoon: 
three months -817.5, 19, 20. 21, 20, 18. 
19. 18, 15, 16. Kerb: Three months 
816, 08. 10, 15. 17, 16. 


£f.MO j #eO_ Mils . leeied;- a^-iO-Tl^s* 


T3 25/M*i, to matare 23.1-80. ----- 

applications were £10m and th* *■*“ 
outstanding £2m. 


NORTHAMPTON COUNTY <BU»UL ~ 
£10.000,000 bills Issued 24.10.79 at 
13151*4*4 to mature =3.1,8?. To^i 


aneimtlerK were £7Sm and total out 
standing £lOm. 


COCOA 


Continuing concern over ivory Coast 
shipments was again the reason for 
the steadiness throughout most of tha 
day although commission house sailing 
on the dose eroded the gains. Origins 


+ 0.70 
+0-66 
- +0.80 
4-0.70 
_ +0.1D 

Business done— Wheat: Nov. 95.25- 
S4.50. Jan. 99.6S-99.00. March 103_E- 
7ft, May 10ftSD.105.90, Sept 99.00- 

99.00. Sales. 424 Ion of 100 mnnaa. 
Barley: Nov. 93.2042 45, Jen. 97.45- 

.75, March 101.00-10035. May 104.00- 
1P3.30. Sept. .85.95-95.95. Sales, 144 
lots of 100 tones. 

-IMPORTS)— Wheat: CWRS No. 1. 13*, 
par cant unquoted. U.S. Dark Northern 
Spring No. 2, 14 per cent. On. 106. 
Nov. 106, Dec. 109.25, transhipment 
East Coget U.S. Hard Winter, 13*» per 
cent, Oct. 106.5B, Nov. 108.25, tranship- 
ment East Coast. EEC unquoted. Maite; 
U.S. /French • Nov. 114, Dec. 115.25. 
transhipment East Coast. South African 
Whin unquoted. South African Yellow 
Oot./lst half Nov. 78.50. 2nd haH Nov. 

79.00. Barley: English Feed fob Nov. 

88.00. Doc. 99, East Coast. Sorghum: 
U.S./Argentine unquoted. Oats : 
Scandinavian food unquoted. 

H43CA — Locational ex-farm spot 
P lines. Feed bariay. Eabtsm 91.50. E. 
Midlands 90.50, N. East 92J», Scotland 
8ft. 00. Other milling wheat: N. East 

68 . 00 . 

The UK Monetary Coefficient for the 


May.... 


Doe. .... 157.50 -57 M »7 JB87.7B 159.DD-5fi.CS 
Moral)-. 162JMWfi!£S lE1.50.fif.7b 1B4.7b-BO.2b 
155.3043.50 lfifi.0ILfi5.S5 166-0041.50 
lB6.BO-B5.BBlfi6JIO.ffi £6 1M45-B5.76 
188.5847.00 1ffi.9647.B0 1B8.76-B5.5D 
Salas: 6,929 (5,958) Iota of 5 tonnae. 
LONDON WHITE SUGAR— Close (in 
order, buyer, seller, business, sales). 
Geb. 163.00. 164.00. 163.50-1 62.00. 200: 
April 164.00, 164.50. 163.50, 6: July 

160.00. 168.00. oft nil; Sept. 170.00. 

174.00. nil. nil; Nov. 172.00, 176.00, 

173.00- 172.50. ft- Fob. 178.00, 181.00, 

180.00- 179.00. 2: April 180.00, 196.00, 
nil, nil. Seles: 214. 

International Spgtr Agreement (U.S. 
cents par. pound fob ' end stowed 
Caribbean port. Prices for October 18: 
Delly pries 12.84 (12J>4); Ifttiny 
average 11.54 (11.38). 


•ONDON GREASY WOOL— Close (in 
Older buyer, seller only), Oct. 232.0, 
unquoted; Dec. 218.9. 238.0; March/ 
Moy/July/Oct./Dec /Mnrch/May 228.0. 

238.0. 

NEW ZEALAND CROSSBREDS — Cloae 
(in order buyor, sellor only). Oct. 198.0, 
unquoted; Dec. 202.0. 212.0: March/ 
Tdoy/July/Oct./Dec./March/May 20s .0. 

210 . 0 . 

WOOL — ' — — — :....qID — 

SYDNEY GREASY WOOL — Close (in 
order buyer, seller, business, sales). 
Micron contract: Oct 430.0. 440.0. 

440.0437 0. 15: Dec. 440.0. 445.0. 450 0- 

440.0. 63; March 455.0. 460.0, 464.0- 

454.0. 204; May 460.0. 451.0, 466.0- 

454 0, 146: July 461.0. 463.0, 470.0- 

457.0. 51: Oct. 459.5, 461.0. 470.0- 

4580. 50; Dec. 460.0, 465.0. -470.0- 

460.0. 31; March 466.0. 464.0. 474.0- 
456 0. 15. Sales. 575. 


ROTTERDAM. Oct. 22. 
Wheat: U.S. No Two Dark Hard 
Winter wheat 13.5 por cont Doc. S215. 
Jan. S217. Feb. S219. March S221. U.S. 
Hard Wintar Wheat ordinory unquoted. 
U.S. No Two Red Winter wheat Dec. 
S204. Jan. S206. Feb. S210. Morrh S212. 
U.S. No Two Northorn Spring wheat 
14 per cant Oct. -Nov. S210. Doc. $216. 
Jan. S22. Fob. 528. March 5230. April- 
May 5210. 

Soyabeats: U.S. Two Yellow Gulf- 
porta AFL 5272. Oct. S269.50. Nov. 
4268. Dec. $277. Jan. S282.75. Feb 
5291.25. March S292. April £296.50. May 
297.50. June 303.50. July S304. Aug. 
$306, Sepl.-Oci.-Nov. 5306. Dec. 5309.50 
sellers. Brazil Yellow Faq unquoted. 
Argentine AFL $272. May S389 50. June-. 
July $271.50 seller*. U.S Apr4-May 
combined with Argentine May-Junc- 
July $292.50 traded. 


Soynmoui: « per cent protein U S. 
AFL 5234, Oct. $234. Nov. $229. Dec. 
5241. Nov. -March $242. Apr-I-Sep: 
S249. Brazil Pcllota Oct. S244, Nov. 
S251. April -5c-pi. S252. 

Maize: U.S No Throo Com Yallow 
AFL S144, Oct. 5144-144.50. Oct-Nov. 
$144.50 (Antwerp-Ghont-Rotterdam). 
Nov. S144. 50-144.75 traded. AFL SI 44. 
Oct. S145.50. Nov. SI 45. Doc. S147 75. 
Jon.-March S155.M. Apni-Juno S1E8. 
July £159. 

PARIS. Oct. 22. 

Cocoa (FFr per 100 kilos). Doc. 1293- 
1310. March 1290-1291. May 1293-1302. 
July 1300-1330. Sept 1310-1340, Dec. 
1255-1325. Sales o: cal! 2. 

Sugar (FFr per 100 kilos). Dec. 
1465-1475. March 1525-1543. Mjv 1545. 
1550. Julv 1555-157S. Auq. 1570-1580. 
Oct. 1565-1615. Nou. 1575-1615. Dec 
1605-1625. Sales at call 47. 


INDICES 

DOW JONES | 

FINANCIAL TIMES 

DOW I Oct. ' Oct. 
Jones 1 19 18 

Month' Year 
ago ! ago 

Oct. 12,0ct. 18|M'nthago{ Year ago 

Soot -'407.75 405.48 

406.lft3BS.72 

295.77 £92.03 ( 296.22 1 260.20 

F'tur's !4 14.564 1 0.39 A 14.87 .363 .96 

| (Baa« duly 1. 1952-100) 

(Average 1824425426-100) 

MOODY'S 

REUTERS 

Oct iBjOct. 18 M'nth agOj Year ago 

Oet .22, Oct IS M'nth ago YeaTago 

1164,0 !ll58.1 j 1142.2 j 972.9 

1655.31 1650.8,' 1624.3 ; 1516.5 

(December 31. 1831-100) 

[Base: Septembar 16. 1931—100) 


COTTON 


TEA AUCTION 


LIVERPOOL — Spot end shipment sales 
amounted te 13 tonnes. Trading was 
within narrow limits and not more than 
occasional transactions were recorded. 
American type growths remained in 
restricted demand with a lew pur- 
chases mentioned in Middle- Eastern 
qualities. 


LONDON TEA AUCTION. 50.677 
chests were offered at yesterday's auc- 
tion. Second flush Assam a continued 
to sell veiy weB and often advanced. 
Best Africans met with Improved com- 
petition and put on 3p to Sp per kilo 
whllo mediums wore full firm to 
dearer. Qssn, plain sorts were a 
strong feature and sometimes scored 
substantial gains. Ceylon* and South 
Indians wen also '■ mainly dearer 
except for poor leaf sons which were 
unchanged. Quotations: Quality 15Gp 
per Bto (150p): Medium tlOp flCBp): 
Plain 88p (64p). * 


MEAT/VEGETABLES 


MEAT COMMISSION— Average fat 
atock prlcea at representative markets 
weak ending October 20. GB— Cattle. 
74.67p per kg.I.w. (-0.22). UK— 
Sheep. 115.40 per kg. esi- d.c.w. 
(-5.5). GB — Pigs. 70.2p per kg.I.w. 
( — 1.7). England and Wales; Canto 
numbers up 8.1 por cant overage price 
?4.24p (—0.12). Sheop numbers down 
3.3 per cent, average price 1TB.7p 
(-5 j). Pig numbers down B.4- per 
cent, average price 70.2p (-1.7). Sqet- 
fsnd: Cattle numbers down 0.9 par 


cent, average price 76.26p (-0.38). 
Sheep numbers down 1.5 per cant, 
average price 113 .Sp (— 5JS). Pig 
numbers up 4.2 por canL average 
price 63. Op (+0.1). 

SMITHFJEU>— pane* gar pound. Beef: 
Scottish killed sides 00.0 to 65.0, Eire 
hindquarters 66.0 10 72.0. forequarters 
42.0 to 44.0. Veal: English fate 68.0 to 

78.0, Isis (very high quality produce in 
limited supply) 79.0, Dutch hinds and 
ends 86.0 to 102.0. Lamb: English 
small 46-0 to 64.0, medium 44.0 10 

50.0. heavy 40.0 to 44.0, Scottish 
medium 44.0 to 50.0, honvy 40.0 to 
44 0, In^jonod frozen — N.Z. PL 51.0 to 

52.0, PM 47,0 to 48.5. Pork: English, 
under 100 lb 44.0 la 50.0. 100-130 lb 

42.0 to 48 0 120-160 lb 40.0 to 46.0. 
Hares; English (largo) (each) 200.0 to 

230.0. Ppruidqea: Young (each) 170.0 
to 240.0. Pheasants: Best (por brace) 

360.0 la 4G0-0. 

COVENT GARDEN— Prices in sterling 
par package except where otherwise 
stated. Imported Produce: Oranges— 
South’ African: Valencias d.o0-5.30: 


Brazilian 3.40-5.40. Satsumao— * Spanish: 
115/189's 3 80-4.80. Lemons;— Italian: 
100'150‘s 6.00; Cyprus: 11 kg 10S,’120 

5.00- 5.50. 5 kg 45;55 2.70; Turkish; 

100/1 20' b 5.00-5.40. Grapefruit— Cyprus: 
4.50-4.80; Jaffa: 4.90-590; Honduras: 
5.00; Mexican'. Pink 36/48’ s 5.Bft6.00. 
Apples-— French: Golden Delicious, 

boxes 40 lb 138/175 3.40-4.80; 20 |h 

1.00- 2.20. jumble pack 31 lb 2.00- 
2.40. Granny Smith 20 lb Z 40-3.00; 
Hungarian: Storking 43 lb 5.60. Ptare 
—Spanish: Williams per pound 0.13; 
Italian: Williams por pound 0.16-0 17 
Grapes— Italian: Black 2.20, Wine 
Grape approv. 18 fb 2.60, Italia por 
pound 0.20; Scan i ah: Aimer in 2.40-2.50 

Bananas— Jamaican: 
Per 78 lb 4. 00. Avocados— Canary: 
5.00: 3-60-4.00. Bffalons— Spanish: Green 
3.30-4,20. Onions— Spanish: 3.60-4 20- 
Dutch: 2 40: Polish: 3.00. Tomatoes— 
Dutch: ZIO-Z&J; Spanish: 1.00-2 60- 
Jersey: 1.00*1.40. Cabbage®— Dutch •" 
White, net 200. Pomegrantitoa—' 
Spanish: Trnys 2.80*3.20. Cucumbere— 
Co nary: 10/irs 2.00-2.60, 


&z’sxK.r&‘C3m : 1 a a» Mpnr 
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Companies and Markets 


Gilts down as prospect of MLR cut 
Equities dull on cost of engineering 


LONDON STOCK EXCHANGE 


of MLR cut this year recedes 


dispute to Tubes 


Account Dealing Dates 
! Option 

| 'First Declare- Last Account 
Dealings tions Dealings Day 
Oct. 8 Oct. 18 Oct. 19 Oct 29 
Oet.22 Nov. 1 Nov. 2 Nov. 12 
Nov. 3 Nov. 15 Nov. 16 Nov. 26 

* "New time " dealings may take 
place Iran 9JQ am two SusIaom day* 
earlier. 

The latest upward pressure on 
U.S. interest rates, a factor which 
adversely affected New York 
share values go Friday, contri- 
buted to the pessimism being 
felt in London about the chances 
of a reduction this year in Mini- 
mum Lending Rate from its 
current crisis rate of 14 per cent. 
Government stocks, in conse- 
quence, were defensively 
lowered when dealings opened 
yesterday and equities began the 
new trading Account searching 
: in vain for inspiration. 

Once again, longer-dated Gilts 
; took the brunt of the fail, but 
the market then steadied and for 
much of the day beld its ground 
because of the efforts of a few 
■ cbeap buyers. News of a fresh 
early slide on Wall Street, how- 
ever. induced a bout of selling, 
mainly of the shorts, which 
extended the overall losses at 
both ends of the market. The 
longs closed with further falls 
extending to a. while the shorts 
ended a maximum of 4 down. 

Although preseating a drab 
appearance, leading shares were 
generally only a penny or two 


easier until the announcement 
of the heavy cost to Tube Invest- 
ments of the recent engineering 
dispute. The dullness then 
became more noticeable and the 
FT 30-share index, which at 3 pm 
had been 1.7 down, closed with 
its loss extended to 3.1 at 466.7. 

Trading announcements along 
with week-end Press mentions 
were responsible for some good 
features and the Dutch new- 
comer Vitatron traded actively 
and firmly in first-time dealings. 

An article enthusiastic about 
China eventually settling its 
outstanding foreign debt en- 
couraged support of that 
country's bonds, although most 
closing prices were below the 
day’s best. The 5 per cent 1925 
Boxer ended 5 points higher at 
£26, after £27, and the 5 per cent 
1912 gained 3 points to £42. 

Persisting rumours of an 
impending announcement regard- 
ing exchange controls Triggered 
nervous selling of investment 
currency which, combined with 
heavy offerings in front of the 
New York market opening, 
lowered the premium a further 
31 points to 26| per cent 
Yesterday's SE conversion factor 
was 0.9401 (0.92S4). 

The total of Traded Options 
just breached the thousand mark 
again yesterday when 1,009 deals 
were done. This was largely 
due to a good business trans- 
acted in the BP series where 
430 contracts were arranged. 


LONDON TRADED OPTIONS 





January 

April 

i-- 

iSL 




Ex' rcisa Closing 


Closing 


Closing 


Equity 

Option 

price 

offer 

Vol. 

offer 

Vol. 

offer 

Vol. 

close 

BP 

325 

92 

40 

96 



_ 



404 p 

BP 

360 

6S 

15 

73 

52 

— » 



C| 

BP 

360 






80 

31 


BP 

376 

48 

132 

66 





— 


BP 

400 

31 

158 

42 

2 

— 

— 

404p 

Com. Union 

140 

10 

5 

14 

— 

17 

— 

«5p 


240 

49 

20 

59 

■ 

— 

— 

2SOp 

Cons. Gold 

280 

19 

4 

50 

— 

39 

18 

89p 

Courtaulds 

SO 

13 

8 

16 

— 

18 

— 

Courtaulds 

SO 

7 

45 

11 

1 

12 

1 



110 

4. 

2 

— 

— 

— 

— 

„ 

GEC 

360 

24 

10 

36 

— 

51 

— 

353p 

GEC 

390 

11 

14 

24 

20 

38 



GEC 

420 

5 

3 

14 






160 




12 


18 

5 

148p 

ICI 

330 

36 

9 

42 

w_ 

53 

— 

362p 

ICI 

390 

5 

131 

12 

— 

21 

5 


Land Sees. 

280 

30 

S 

42 



48 

— 

296p 

Land Secs- 

350 

a 

— 

16 

1 

23 

— 


Marks & Sp. 

110 

3 

2 

7 

• — 

9 

— 

97p 

Shell 

. 325 

66 

6 



— 

— 

— 

372 p 

Shell 

375 

27 

1 

— 

— 

— 

— 


Shell 

390 

— 

— 

33 

10 

39 

6 


Shall 

Totals 

400 

20 1 6 
! 606 

November 

1 86 
February 

1 76 

May 

’ 

EMI 

90 

58 



60 

3 

43 

_ 

143p 

EMI 

100 

48 

2 

60 

19 

52 

— 


EMI 

110 

58 

1 

40 

1 

42 

— 


EMI 

120 

28 

17 

33 

— 

34 

2 


EMI 

130 

18 

74 

25 

39 

27 

— H 


EMI 

140 

11 

22 

18 

4 

19 

10 

Imperial Gp. 

80 

6 

30 

9 

— 

10l£ 

27 

— . 

84p 

RTZ 

330 

5 

2 

18 

10 

— . 

300p 

KTZ 

360 

3 

6 


— 



IV 

Totals 



163 


76 


12 


Also, reflecting the current bid 
situation, EMI recorded 194. 

Dutch concern Vitatron staged 
a highly successful debut and 
progressed from an opening level 
of 233p to 250p before settling 
at 248p compared with the 
placing price of 175p: op mark- 
ings of 24, the shares were the 
day’s most active. 

Chris Moran weak 

Last Friday’s late revelation 
that Lloyd's of London is institut- 
ing formal internal statutory 
proceedings against Mr. 
Christopher Moran, managing 
director of the Christopher 
Horan Group, which could lead 
to his expulsion from the market, 
induced fresh nervous selling in 
CM which fell away steadily lo 
dose a further 6 down at a 1979 
low of 27p; another statement is 
expected shortly. Other Lloyd’s 
brokers tended easier with 
Minet 4 off at 104p following 
adverse comment. 

Tbe major clearing banks 
drifted lower on lack of support. 
Midland closed 6 off at 347p; 
sentiment was not affected by 
the late announcement that bid 
discussions • with Walter . E. 
Heller International Corporation 
of the U.S. have been terminated. 
Etsewhere, investment currency 
influences brought about a 
decline of 8 to 150p in Hong 
Kong and Shanghai, while Dis- 
counts moved lower with Allen 
Harvey and Ross, 340p. and 
Union. 335p, down 7 apiece. 
H&mbros lost 8 to 317p among 
merchant banks but Guinness 
Peat hardened a penny to lOlp 
following the chairman’s en- 
couraging annual report London 
Scottish Finance gained 3 to 64p 
in response to the increased 
annual earnings and proposed 
one-for-three scrip-issue. 

Brewery leaders rarely strayed 
far from previous closing levels, 
but the good half-yearly results 
and final dividend forecast 
created a • little interest in 
Highland Distillers, up 4 at 104n, 
while Arthur BelL preliminary 
figures due on Friday, improved 
similarly to 194p. 

Business in Buildings was 
sparse and leading issues’ usually 
relinquished a penny or so for 
want of attention. London Brlrk. 
however, held steady at Tip 
awaiting today’s interim results. 
Ibstock John sen were quoted at 
71p ex the rights issue, down a 
penny, while the new nil paid 
shares opened at Sp premium 
and settled at 5p premium. Else- 
where, Bryant hardened a penny 
lo 72p following tbe satisfactory 
annual results and Higgs and 
Hill added 4 to 67p xd on 
recovery hopes. Buying ahead 
of half-yearly figures due on 
Thursday lifted F. J. C. Lilley 3 
to 78p. Rumours of an immi- 
nent ‘large selling' order 
prompted small Irish offerings of 


APPOINTMENTS 


Ross Stainton joins Giltspur 


Mr. Ross Stainton, chairman of 
British Airways, has been 
appointed a non-executive 
1 director of GILTSPUR. the 
I industrial services group chaired 
by Mr. Maxwell Joseph. Mr. 
Stainton, who before bis appoint- 
i ment as chairman of British Air- 
; ways on May 31 was deputy 
chairman and chief executive, 
has spent the whole or his work- 
ing lire in British Airways and 
its predecessors. He was the 
last chairman of BOAC. from 
1972 until its merger with British 
Airways in 1974. He is a member 
of the executive committee of 
the International Air Transport 
Association, European Airlines, 
and the A: worthiness Require- 
ments Board. 

* 

M. Eric Bourdais de 
Charbonnlere, vice-president is 
to become head of the treasury 
division at the Paris office of the 
MORGAN GUARANTY TRUST 
COMPANY from November 15. 
He will _ succeed Mr. Jorgen 
IVagner-Knndsen, vice-presi- 
dent. who is reassigned to the 
bank's head office in New York 
as head of the central bank 
services department of ihe inter- 
national banking division. 

* 

Mr. Gerald E. Solomon has 
been elected a director of 
BANKERS TRUST INTER- 
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Mr. Ross Stainton 

NATIONAL, the international 
banking subsidiary of Bankers 
Trust Company. Mr. Jan R W. 
Beunderman, vice-president, has 
been appointed general manager 
m charge of the Paris branch of 
Bankers Trust company. 

★ 

Mr. Douglas D. Freeth and Mr. 
Carl D. Craft have been named 


EUROPEAN OPTIONS EXCHANGE 


Oct. 

Vol. . Lost 


Jan. 

Vol. Last 


F. 570 - 

F.27.60! 

F.50- 

F.32.50' - 

F.27.50 

F.70 - 

F.75 
F.S20 

P440: - 

F.480i - 

S50 
F .27.50’ 
F.32.30 _ 

F.35 1 - 

865 
*75 

F.80. - 

F.90 

F.lOO: II 

F.110 
F.80 

F.90 33 

F.lOO - 
F.12Q - 

F.125 - 

Fr.4800 — 

Fr.SSOO — 
Fr.6000' 

P.23. BO 55 
F.2S. - 

F.32.50 - 

F.2S 50 
F.300 - 

F.140; - 

F.145 - 

F.150; - 

F-160 1 J8S 
F.14S; — 

F-160- - 

F.160 _ 

F.12S 
S70, - 


BUZ C *40 — . — ' 

BA2 G *45 - l - 

6AZ C fS 0 : - i - 1 

OXYC £20: - i — 
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executive vice-presidents of 
CITY NATIONAL BANK and 
Mr. Thomas L. Lcto D has been 
promoted to senior vice- 
president. 

* 

The Secretary for the Environ- 
ment has appointed Lady Kirk 
as a member of the COUNTRY- 
SIDE COMMISSION for three 
years from November 1. 

* 

Mr. D. V. BendaU has been 
appointed deputy chairman of 
AVON COSMETICS. He is 
deputy chairman of Morgan 
Grenfell International. 

★ 

At the annual meeting of the 
THROUGH TRANSPORT 
MUTUAL INSURANCE ASSO- 
CIATION in Bermuda, Mr. C. W. 
Meadow-croft. a director of Man- 
chester Lines (UK) and of 
Marine Transport International 
(Saudi Arabia i and Mr. C. H. 
Tang, managing director of 
Orient overseas Container Lin e 
were elected to the Board. 

+ 

Mr. Howard R. Nonbeo has 
become vice-president, systems 
55i„5?X lwaje engineering, for 
MICRODATA CORPORATION. 

★ 

_ W. Rircbardsoa and Mr. 

J. Blackwell have been appointed 

mcp ‘BY-pro- 

S, Ts f C? m -November l. 
MCP ( By-Products i is the 
principal operating company in 

• «? n h*" b - v -Products division 
o. Thomas Borthwick and Sons. 
* 

Mr. C. R. Gray retires as 
financial director of DUPORT on 
December 27 and will be 
succeeded by Mr. p. F. Scurlock. 
Mr. Gray will remain a non- 
executive director of the 
company. 

★ 

Mr. Keith Walker, general 
manager of Bowater Foil and 
Paper Products, has been elected 
chairman of the ALUMINIUM 
FOIL CONTAINER MANUFAC- 
TURERS ASSOCIATION. Mr. 
John Saagsler, managing direc- 
tor of AJupack, becomes chair- 
man of the Association's 
publicity committee. 

★ 

Mr. JT. G. duff has been 

elected chairman of CLUFF OTL 
id place of tbe late Mr. P; A. V 
Cooper. Mr. Cluff will continue 
as managing director and chief 
executive of the Cluff group. 

★ 

Mr. Mar fin Cantor has been 
appointed to the European office 

^TTTT t mx ! r- ABBEY NATIONAL 
BUILDING SOCIETY in 

Brussels. He will be responsible 
T0 ■ M dunes, the 

society s European operations 
manager based in Brussels, but 
will be concerned with the 
development of closer Jinks with 
the French housing and the 
housing finance scene. 

*■ r 

Mr. WQliam A. Bine has been 
elected senior vice-president and 
director of marketing for 
BROWN-FORMAN INTERNA- 
TIONAL. 


Cement Roadstone which eased 
a penny to S4p. In Timbers, 
Mallinson-Denny firmed 2; to 
61 ip: the interim results are due 
next Tuesday. 

Friday’s reaction on Wall 
Street stifled demand for 1C1 
which eased 2 to 352p. Among 


C0NTRACT1NS, 

CONSTRUCTION 


F.T.-ACTUARIES 
k INDEX 


[ Maj Jan Jol tag Sep Qri J 

other Chemicals, Plysa put on 5 
to 112p as bid hopes revived, 
while Thnrgar Bardex firmed 3 
to ISip. after 19p, following 
favourable Press mention. 

Morthercare jump 

MoLhercare highlighted Stores 
with a jump of 18 to 186p on the 
much-beUer-tban-expected in- 
terim profits. A Press suggestion 
of a possible bid from BAT In- 
dustries helped Grattan Ware- 
houses put on 4 to 136p xd, while 
favourable comment helped Time 
Products harden' 2 to 7Sp and 
Fine Art Developments improve 
a similar amount to 72p. Wallis 
revived with an improvement of 
3 to 66p but Home Charm 
remained friendless at 14Sp. 
down 4. 

Stylo Shoes saw a continuation 
of last Friday’s late buying 
interest and touched 245 p in tbe 
early trade before falling away 
on lack of follow-through sup- 
port to finish a net 10 lower at 
230p. Still reflecting the interim 
dividend omission and half- 
yearly loss. ABebone dropped 6 
further to 25p, after 24p. 

Weekend Press comment 
speculating about the effects of 
the recent engineering strike cm 
the company’s profits encouraged 
further selling of GEC which 
closed 8 cheaper at 353p. On 
tbe other hand, hopes of an in- 
creased offer from Thorn or a 
counter-hid generated fresh 
buying interest in EMI. 3 to the 
good at 143p. after 144p: Thorn 
hardened a few pence to 3SSp. 
Outside the leaders, Prcssac 
responded to the annual results 
and proposed scrip issue with a 
rise of 4 to llOp. Awaiting 
today’s interim results. Fidelity 
Radio improved 3 to 81p. 

Tubes weakened late to 230p, 
down 14. following the announee- 
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Tue follc-win? sceunMes the 

Share informal on Sc rS'.e yesterday 
attained new High* and Lows for 1970. 
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meni that the recently resolved 
engineering dispute had cost the 
camsany an es'umaied £20m of 
pre-tax profit. Other leading 
Engineers held up reasonably 
well until ihe statement from 
Tubes became known when a 
decidedly easier trend became 
apnarent. Hawker closed 4 
cheaper at 166p and Vickers a 
similar amount down at 134n. 
while Goes! Keen eased 3 to 
260p. John Brown shaded a 
peanv to 63o. Elsewhere. Carlco 
moved up 1.6 to 104p following 
tbe success of the company’s bid 
for English Card Cloth inq. 
Demand in a thin market lifted 
lY2iitehoo.se 20 to 195?. but Alcan 
Aluminium continued lo reflect 
recent adverse Press mention 
and reacted 4 more to 9Sp. Swan 
Hunter were quoted ex the 
capital distribution at 4p. 

Significant movements in 
Food* were confiined to selected 
secondary issues’. Pyke jumped IS 
to Tip, after 75p. on demand in a 
thin market and Danish Bacon A 
put on 10 to 140p. On the other 
hand. Carr’s Milting shed 4 to S6p 
as bid hopes faded and P. Panto 
dipped 3 to 2!p on the half-yearly 
Joss and dividend omission. 

St George T s up on bid 

Secondary' issues provided the 
main points of interest in miscel- 
laneous industrials an the first ■ 
day of the new Account. St. 
George’s Laundry jumped 11 to 
4 Sip in response to the one-for- 
on’e share-exchange offer from 
Provincial Laundries, a fraction 
harder ac 52:' p. Skeichley rose 7 
to 212p in front of today's interim 
results. Hensher A, at 65p. re- 
corded a Press-insnired rise of 5 
and Electrical and Industrial 
Securities moved up 3 to 554 p for 
a similar reason. Speculative sup- 
port was evident for Brengreen 
and the close was 21 dearer at 
23 Ip. while Bridport Gondry were 
ad justed 4 higher at 40p. 

Publicity given to a brokers 3 
circular stimulated interest in re- 
cently depressed Barr and 
IValface Arnold Trust A which 
put on 12 to 130p xd. 

With oil prospects again the 
major consideration, Dally Mail 
A advanced 10 to 471p and 
Associated Newspapers firmed 4 
to 264p. The settlement of the 
long-running Times dispute 
prompted a gain of 4 to 399p in 
Inivrnatiooal Thomson: Contract 
printers BFC added 21 lo 43Jp 
in sympathy. Advertising 
agencies Saatchi and Saatchi. 
136p, and Geers Gross. 44n. im- 
proved 2 and 4 respectively on 
the ITV settlement. 

Late demand erased initial falls 
in the Property sector.. Land 
Securities finished 2 better on 
balance at 29Sp. after 295p. while 
3IEPC recovered to unchanged at 
lS3p, after 180p. Still awaiting 
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details of the bid Trom Eagle 
Star. Bernard Sun Icy advanced 5 
more to 620 p. Grwwroat put on 
-> ! !Q i*»: p a nd R. Green hardened 
a 4 penny to 49p following the 
respective ansual irading state- 
ments. Suspended Iasi March at 
90p. dealincp in Estates and 
Agency resumed following the 
acouLSition of Axtell House 
property and Molyncux 
Securities; the shares opened at 
I20p and progressed to t35p in 
a lively trade. 

Oils firm late 

Oif shares fluctuated within 
fairly narrow limits before 
movina ahead in the laic deal- 
ings. British Petroleum finished 
4 m ihe flood at 406p while Shell 
ended unaltered at 374p. after 
370p. Secondary issues ended the 
dav wih some useful gains.- pH 
Exploration, currently in receipt 
of a bid approach, responded to 
Press mention with a gain of 22 
to 560p. 

Diamond fillip 

An announcement that the 
Ashton diamond Joint venturers 
had made another find caused a 
flurry in Australian diamond 
srocks, making them the main 
feature of mining markets. 
Conzinc Riotinto. the consortium 
leader, climbed to 210p and then 
slipped to 20Sp for a net gain of 
, 3 . 

Among other members of the 
consortium. Ashton Mining rose 
to 92p before dropping sharply 
to Hose at Sin for a net rise of 
6. Northern Mining finished 7 up 
at 75n after touching 78p.' In- 
terest in the Ashton venturers 
spilled over into Paringa. which 
gained 5 to 36p- 

The activity In Australian 
diamond stocks also spread tn 
London Financials where Tanks, 
with a stake in the Ashton ven- 
ture, held steady at lS2p. al- 
though going ex-dividend. 

Selection Trust, also with 
Australian diamond exploration 
interests, recaptured some of 
their recent falls with a rise or 
10 lo 540p. But XUo-Tlnto Zinc, 
CRA's parent, fell back from 
early firmness, to close only 1 
harder at 299n. 

Consolidated Gold Fields wont 
ex-dividend hut managed to 
harden 2 to 2S0 d. whHo Charter 
closed unchanged at 177p trading 
in these stocks was subdued as 
was that in South African 
Financials. 

South African Golds were 
mixed with Western Holdings 
down \ lo £I2| and Vaal Beefs 
' harder at £lSi. hut there was 
little interest and prices drifted 
down from early highs. The early 
firmness of the bullion price 
helped give the market a steady 
undertone. The Gold Minc-s Index 
was 0.5 lower at 211.3. and the 
ex-premium index was 2.0 up at 
198.6. 


FINANCIAL TIMES STOCK INDICES 

^ y .yr y ^ 

Government 5ecs- - 70.23 70.M 71.50 71.55 7J.07 TOM 

Fixed Interest . 71.23 71,68 71.99 72.00 7!.7e 71.78 j* 

Industrial «6.7 4*v.9 470 1 472.3 472.3 4*8.0 

Gold Minas 2*1-5 2*1.8 205.3 2w.«. 332.8 2B*.J \is4,j 

Gold MUibmEb-S pm 1 198.6 196.6 IU8 *; tS&.j 202,6 30* .9 

Ord.Ditt View 7.19 7.*3 7.15 7.12 7.12. 7,lfl 5 i4g 

Earmngs,Tid. a ifuir 17.34 17.2d *7 40. 17.34 1735: 17.6*. 

PiE Ratio m#tl PL .. 7.x* 7.16 7 10 7,13 7.JL3 7.Q*. 8 i7l! 

Total bargains .. *7.830 19,890 J8.4W,* *8,942; *6.633- 16,16ft - . 

Eouity turnover Cm — 163.05 131,90 313.82' IW; 79' 72,73' $85} 
Equity bargalnstotal — 16.554 14,597 13,513 *4,895 12,823 14,426 

10 am 469 0 tt am 469 2. Naan 4CSS. I pm 498^. 

2 cm 469.5. 3 pm 468 1. 

Latest Index 01-248 8026. 

•N« - 6 SI. 

Base 100 Gout. Sees. tS/TO.-TS. Fued lot. *928. InduatrUH Ord. 

1 .-7/3S Gold Minns 12 '9/55. Ex-5 premium index started Jana 1972. 
S£ Activity July-Oac 1942. 
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Govt S«cs.. 
Fixed tat— , 


Gold Mines 

Gold Mines' 
lExSpmj... 


' 127.4 
13 I/M) 

• 150 4 
558 6 

(4.6.19) 

I 442.3 < 
l22.b.n> 

: 337.1 

> vaj4, 741 


49.18 
, (3; 1(76) 
BO. 65 
,3- 1/7E1 
49.4 
i2S.-6.d)) 

1 43.5 
(26;t0/7b 

1 54.3 
i2S.I;7fi) 


. -Dolly 
. Gilt Edged 
industrials... > 
Specuiatlvs.' 
. Totals- ; 


■ a-d’M'ww 

, GIU Ed Red— 1 
Industrials .J 
. Soeculative.i 
I Totals- 


JOVO; Uti 
138.1' 145.7 
5{L9 48o 

SIA K* 


J07.T, Hu 
*3?.* 133,0 
42.5 41.7 

09.7: 86J 


OPTIONS 


DEALING DATES 
First Last Last For 

Z>caJ- Deal- Declare- Settle 
ings ings tion ment 

OcL 15 Oct. 26 Jan. 23 Feb. 4 
Oct 29 Nov. 9 Feb. 7 Feb. IS 
Nov. 12 Nov. 23 Feb. 21 Mar. 3 
For rate indications sec end 0 / 
Share Information Serrice 
Stocks to attract money for 
the call included Burmah Oil. 
Courtaulds, Lonrho. Premier 
Consolidated, ICL BML George 
Ewer, International Thomson, 
Harmony Gold. MF North. 
Charterhouse Croup. Allied 
Breweries, John Brown, Grattan 
Warehouses. Dunlop. Hawker 
Siddeley and Hawley Leisure. 
Puts were arranged in British 


Petroleum. Be jam, Norwest 
Holst, Burton Warrants, GEC, 
and KCA International, white 
double options were transacted 
in Burmah Oil, Ulster TV, Shell 
Transport. EMI and GEC. 

RISES AND FALLS 
YESTERDAY 

Up Down Sum 


British Funds 

— 

79 

6 

Comas. Dorn, and 
Fore ign Bonds 

6 

27 

33 

Industrials 

272 

340 

795 

Financial and Prop. 

44 

157 

Z32 

Oils 

17 

ID 

13 

Plantations 

1 

■14 

13 

Mines 

33 

72 

39 

Other* 

« 

98 

49 

Totals . . . 

378 

807 

1.240 


ACTIVE STOCKS 


Dennmina- 

of 

Closing 

Change 

1979 

1979 

Slock 

tinn marks 

price fp) 

on day 

high 

low 

Vitatron N.V. ... 

Fl.0.25 24 

248 

— 

250 

2321 

BP 

25p 

S 

406 

+ 4 

406 

2201- 

GEC 

25p 

7 

353 

- S 

456 

311 

ICI 

£1 

7 

352 

«1 

415 

314 

LASMO 

2Sp 

7 

306 

— 

306 

124 

Premier Cons. 

Oilfields 

5p 

7 

4S! 

+ li 

481 

13 

RTZ 

25p 

7 

299 

+ 1 

362 . 

226 

EMI 

50p 

6 

143 

+ 3 

144 

SI 

illarks & Spencer 

L’5p 

6 

97xd 

- J 

134 

S3 

Tricontrol 

25p 

6 

265xd 

4- 2 

266 

14S 

Beechain 

25p 

fi 

143 

- 1 

189 

130 

Burmah Oil 

£i 

5 

197 

+ 3 

197 

S2 

Land Securities... 

50p 

5 

29S 

+ 3 

323 . 

244 

Midland Bank ... 

£1 

5 

347 

- 6 

455 

340 

Shell Transport... 

25p 

S 

374 

— 

402 

278 


FT-ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 
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BRITISH FUNDS (7) 
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EQUITIES 

•'£ « , • ,oI. S.2?-S2l w *£ 
Stock ^S + or.rfog'HS 22-“| 
o 1 ”5 e 


%" j F-P.ilO/lO 105 | 78 iFogarty <E ) Ofd i 62 +4 . - - - — 

<54 ! F.pJ - 202 .160 ISoltrurt A. 6oc 1165 +5 . — 

- JJ ) F.p.i . — 18 '■ 912; Stewart Nairn. 1 91* 0.15 5,5 2.3 1 8.S 

?n.7.50 : F.P.I - 1950 '23ai*.Vrtnlron N.V. FI.O.25 207 ... . bFI.04S 2.5 4.2 1Q.1 

FIXED INTEREST STOCKS 


; aw s I 

i= S=2 1979 


c o ®3- M 1973 

S J ° High | Low 


a a< - 

||| i + i r 

f ot , 


f91 F.P.I 2 1/9 I 87 | 88 | Aurora Conv. Cum. Pref- • 85 ; 

•• F.P^2l/9 |107pl lQlplBradford Ptod. 10>iSCum. Pref lOSipifl 

<5 F.p H 89ill 108 J101 Eastbourne Waterworks 8% Red. Pref-.- 101 >4 . . .. 

■ *5 F.p.,29/llil02i4 ge3,;Ess«X Water 8* Red Prof. 1684 10H 4 

•• FA 83/111 lOfim lMpjForminster 10ia%cum. Pref 105p : 

$97iai F.P. — S97is S97ig{Hlll Samuel Floating Rate Notes 1998. . s87’-s: 


9 B 12 iF.p. 16/11 991* SB ; London Trust 15 4* Deb. Stk. 2000-04.. 98 

J F.P. — 731* 6 Bl 2 (Lonrt )0 9 % 2nd Mon. Deb. 87,92 68 —i 4 

! F.P. — 90ig 86 Do. 123«i 2nd Mort. Deb. 85-90. B 8 . . 

1 F.P- - 99 95 Do. 127 B a 2nd Mort. Deb. 80-83 gs*. 

98*3 J— • * 11:9984 971* MucklOW A, A J. 15 U 1 1st. Mt. Db. 20004)6 97-«-2 

a ' I £'-■ 24/8 L®®'« .94*3®“**- Agricultural Sec. 13* Deb. 97 - 99 .. 94 i*ai— 

“ F.P. — [106 104 I5tarirf te Eng. 12* Cum Pref. 106 

lOp | — 7/9 103p lQOp Stonehill 10i 2 * Cum. Prf I02pm + 1 

- F.P. - IlM ll08l2:WintrustlQlsiCum.Prf id ' ...... 


! EsL Gras EsL 

Earning Dm. P/E 

Figures in parentheses show number of index Dbj^ YieW % Yield % Rath Judes 

stocks per secths No. Change (MaxJ (ACT (Net) No. 

% A 30%) 

1 CAPITAL GOODS (1799 — 232.79 -fl.9 18.44 638 6.91 234.0 

2 Buikfiitg Materials (27) 230.40 -03 17.43 6.04 7.42 23110 

3 Contracting, Construction (28) 366.47 -0.4 25.66 659 4.84 36801 

4 Electricals (15) 590.82 -L4 13.72 3.9 3 9.75 S99JX 

5 Engineering Contractors (121 317.00 -0.8 22.60 7.64 552 319.42 

6 ' Merinnlcal Engineering (74) 156.76 -LO 20.95 7.99 5.98 158.42 

8 Metab and Metal Fonning<16) 156.96 -0.4 20.47 958 5.99 157.62 

CONSUMER GOODS 

11 (DURABLE) (92) 22854 — 1637 534 7.68 22839 

12 Lt Electronic, Radio, TV (15) 32535 +02 32.46 3.84 1039 32436 

13 Household Goods (14) 14030 — 2L40 754 5.69 14025 

14 Motors and Distributors (23) 108.63 -0.7 2438 7.81 4.95 109.40 

CONSUMER GOODS 

21 (NON-DURABLE) (170) 23357 -0.4 16.88 633 736 23453 

22 Breweries (14) : 290.77 -03 .15.49 526 7.70 29159 

23 Wines and Spirits ( 6 > 32434 +0.4 16.93 555 734 322.89 

24 .Entertainment, Catering (17) 32231 -0.4 15A0 5.74 8.47 32358 

25 Food Mararfacturing (18)- 213.66 -03 18.76 6.41 6.62 21137 

26' Food Reta/ffng (15) 307.45 -LO 32.87 420 932 330.44 

32 Newspaper, Pubfisiring (12> 428.44 +03 2236 6.80 624 426.97 

33 Packaging and Paper 05) 12836 -05 2334 8.77 559 128.78 

34 Stores (41) 226.09 -0.8 13.16 433 9.9fP 22853 

35 Textiles (23) : 15L46 +02 2438 10.46 537 15137 
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42 Chemicals (18) 284.96 -0.7 17.76 6.84 657 287.00 

43 Pharmaceutical Products (7) 224.99 -0.7 1L69 5.42 10.40 226.47 

44 Office Equipment ( 6 ) 116.78 +03 1759 721 730 11641 

45 Shipping (20) 467.42 +02 1135 6.76 1125 46635 

46 Miscellaneous (58) 243.76 -02 15.98 629 7.99 24430 

4T 'IHDilsTRiAii eROuP (493) SSS: ~=UJ~ TKB9~ SIS' ~TST 

wr -&&& “tux' w set “ 

59 £<So share index -03 1630' 6.15 7.4* "275 ST 

61 FINANCIAL 6JHWP(116) 7 TviM ~^Q7 — §16 f pfg - 

62 Bante( 6 > 22136 -0.9 3735 5.79 3.42 22326 
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64 Hire Purchase (5) 180.85 +03 1829 4.81 7.01 18832 
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66 Insurance (Composite) ( 8 ) 12333 -0.4 — 7.68 iwnc 
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only tor restricted dividends. § Placing price to public. A Pence unless otherwise 
indicated. 1 1ssued by tender. | Offered to holders of ordinary shares as a , 
rights. •• leeued by way of eapHalMstian. f§ Rsmtraducad. 91 issued in 
connection vrtth reorganisation, moraer or takeover. VII Introduction. r» iu„.ri i n 
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EDITORIAL OFFICES 
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Tele* 16527 Tel: 276 P9o 
Birmingham: George Pease. George R&MJ. 

Telex 353650 Tel- 021-454 0922 
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Brussels; 3° Sue fticale. 

Tele* 23283 Tel: 512-9037 
Cairo- P.0 Box 204a 
Tel: 938510 

Dublin.- S FittMillsam Square, 

Te'e» 5414 Tel: 7C532I 
Edinburgh: 37 George Street. 

Telex: 72484 Tel: 031-226 4120 
JehiiniMibwq: P.0. Ec* 2128 
Tele* 6-6257 Tel: 836-7545 
Lisfton: Praia He Afcnna 58-10. Lisbon 2. 

Tele* 12533 Tel: 362 50S 
Madrid: Esgroncrta 32, Madrid 3. 

Tel; 4J1 6772 


ADVERTISEMENT OFFICES 

Srninnfum George Hoire George Road. 

Tele* 333650 Tel: 021-454 0922 
Edinburgh: 37 George Street 
Telex. 724M Tfl. 031-226 4139 
Lcrds: Ponranom House, The Hcadrsw. 
Tel; 0532 454969 


Manchester Queen's House. Queen Street 
Tele* 666B13 Tel: 061^34 9381 
Now York: 75 Rockefeller Plaza. N.Y. 10019 
Tote* 238409 Tel: J212) 489 3300 
Pans: 36 Rue <hi Seniier, "5002. 

Tele* 220044 Tel- 236 86 01 
Tokyo: Katahara Buildinq. 1-6-10 tlchlfcanda. 
Chhmfa-hu. Tefe* J27104 Hef: 295 4050 


Overseas advertisement representatives in 
Central and South America, Atnca, the Middle East, Asia and the Far Ea&L 
Far further details, please conlact- 
Ov or seas Advertise mom Department 

Financial rimes, Bracken House, 10 Cannon Street, London EC4P 45Y 



SUBSCRIPTIONS 


Cepics otnairehle from newsagents and boofctalfe worldwide o- on regular sfisanpuon Acre 
Subscription Department, Financial Times, London 


For Share Index awl Business News Swmnarv in London, Birmingham, 

Liverpool and Manchester. Tel- 246 8026 
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NOTES 


Unless otherwise Indicted, price* and net dividends me in penes 
a nd rta twhclta-j us 25p. Esii aated p ricc/c anuag* rsUo* and 
covers are based cs Mat iawl reports and accounts and. where 
possible, are on haft-yearly ffgons- P/Es are edeubted on 

the of «t_«£sl ributiou ; bracke ted fign tp ta fleat* 10 per 
csti. crMurCnesiattcdeddd on "YdP* fishribaEM. Covers 
are head en “ngxiawn 1 * fu t rt tert oit. Yields are based on middle 
prices, a* cross, adjusted to ACT of 50 per cent, and dor for 
value of doctored d to ft u tfans and lipids. SocoriUes wEh 
deno mh a W ons otter Cm detSeo or EEC currencies are quoted 
ladwhre of the fcwcsuncnt doflar pieniiaw . 

A Sterling denonteated securities which bdude inves t ment dollar 
Dreauum. 

9 Tap- Stock. 

* Kighs ate Lows marked tfas taw been adjusted to aBow (or rights 
issues lor cash. 

t Interim since increased or resumed. 
i Interim since reduced, passed or deferred. 

H Tax-free to norweskhms on appHadon. 

4 Figures or tepatt malted, 
tf Unlisted security. 

C Price at time of suspension. 

9 ImOcsted dividend after pending scrip and'ar rights Issue: cover 
relates to previna tSvkJerrts or forecasts. 

<r Merger bid or reorganisation In progress. 

■■ Mo: comparable. 

a Same licerim- reduced final aad/re reduced earnings indicated, 
v Forecast dMdend; cower on earrings updated by latest interim 
statement. 

I Cover ohowi for cocventon of stem net now ranking lor Cvhtotes 
or ranking only (or restricted dividend. 

* Cover does net oBow for shares wfneh may also rank for tflvidew} at 
a future date. No P/E ratio usually provided. 

V Exducfing o final dfridend ifcclaraUon. 

* Regianal price. 

B No par value. 

a Tax free. b Figures based oo prospeos or other offldal 
estimate, c Cents, d Dhndeod rate paid or parable on port of 


32% 





m Interim Wgher than previous total, o Rights Issue pending, 
q Earnings based eo preliminary figures, s Dividend and yMdeishtde 
a special payment, t Infested d fr idend: cover relates to previo u s 
dvUeed. P/E ratio Used on latest annual earnings, u Forecast 
dividend: cover bated on previous year's earnings, v Tax tree up la 
30pm the £-w Yield altows tor currency clause, j Dividend and yield 
based on merger teno. z Dividend and yield induae a special payment 
Cover does not apply to tpedal payment. A Net di vide nd and yield. B 
Preference cfividend passed or deferred. C Canadian. E Minimum 
tender price. F Dividend aid yield based on prospectus cr other official 
estimates for 197S-E3. C Assumed dividend and yield after pendnp 
scrip and/or rights race. H Phafend and yield based sa prospectus or 
other official crt'jnaes lor 1978-79. K Figures based on prospce t i a i 
or other official ealrKeslo.- 1979^0. M Dividend and y.e!d based on 
prospeos or ouer cfliclal esUnuies for 1980. N Dirkiead and yield 
based on prospect u s or other official estimates for 1979. P Fibres 
based on prospectus or other official estimates for 1978-79. O Grass. 
T Figures assumed. Z Dividend, total to date. §} Yield based on 
secretion Treaswy Bill Rate suy unc han ged untU ncuurity of stock. 

Abbreviations: id r< dbrldend; c ex scrip issue; «r e> rights; a n ail; 
A ex capital duribution. 
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This service b axdhUit to even; Compare dealt is on Stork 
Exchanges throughout the United Kingdom for a fee of £500 
per annum for each security 
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British Caledonian plans 


big off-peak fare cuts 


BY LYNTON McLAIN 


VauxhaD 
may vote 
on ‘final’ 


THE LEX COLUMN 


American setback 


BRITISH CALEDONIAN Air- 
ways yesterday launched pro- 
posals to cut off-peak fares from 
Gatwick Airport, London to 23 
European cities by up to SI per 
cent. 


British Airways 
single 
economy 
fares 
£ 


British Caledonian 
single single 

mmi'prix stand-by 

off-peak 

£ £ 


The plan, announced in 
Brussels will farm the basis of 
the airline's application before 
the UK Civil Aviation Authority 
tomorrow when Sir Freddie 
Laker, chairman and managing 
director of Laker Airways, is 
also to make a bid for lower 
air fares in Europe. 

The British Caledonian pro- 
posals call for operating licences 
to be granted by the CAA for 
30 extra destinations. The air- 
line already, has regular 
scheduled services between Gat- 
wick and Paris. Brussels and 
Amsterdam. 

Two new off-peak fares are 
proposed for ail the destina- 
tions. The *■ mini prix " fare, 
up to 62 per cent cheaper than 
exi sting economy flight fares, 
will carry no booking restric- 


London to: 

Pare 

Cologne/Bonn 

Cope nhagen 

Oslo 

Madrid 

Frankfurt 

Brussels 

Vienna 


47 

52-50 

104 

116-50 

113-50 

66 

49-50 

119 

124-50 


tions or duration of stay 
constraints. Flights will include 
refreshments on the plane and 
packed meals at the departure 
gates. 

Check-in for the *• mini prix " 
ticket holders is to be simpli- 
fied. Passengers will be ex- 
pected to check in 20 minutes 
before take-off. 


The second new fare is an 
“eleventh hour” stand-by fare, 
which will carry reductions of 
up to 81 per cent compared with 
the existing economy* tickets. 

The airline said yesterday 
that it “ did not want to rock 
the boat on air fares.” But it 
hoped that other European air- 


lines would participate in the 
low fare schemes. 

The plans provide for “ mini ; 
prix” flights to be shared with 
other airlines. British Cale- 
donian Airways could operate 
one service to Munich, for 
example, and Lufthansa a 
second service each day. 

Mr. Alistair Pugh, managing 
director of British Caledonian 
Airways, said in Brussels that 
be was “totally confident that 
the airline would be successful 
with its application before the 
CAA.” He said that Europeans 
could be travelling at “mini 
prix ’* fares by next summer. 

The “ mini prix ” fare will be 
bookable either one way or 
round trip with no purchase 
conditions. The “ eleventh 
hour” stand-by fare will have 
restricted availability. 

There will also be a 50 per 
cent discount for children on 
the adult “ mini prix n fare. 

Parliament Page 9 ; 

Details Page 8 


pay offer 


for Midland 


By Phillip Bassett, Labour Staff 


Pension 
fund lends 
P.O. £50m 


Bonn sees clouds but no slump 


BY JONATHAN CARR IN BONN 


By Christine Moir and 
John Lloyd 


THE POST OFFICE Pension 


Fund has lent the Post Office 
£50m to help cover the deficit 
the telecommunications business 
is running becaue industrial 
action stopped most telephone 
bills being sent out for six 
months earlier this year. 

The loan from the pension 
fund amounts to around two 
months' worth of its massive 
inflows of £lm or so a day. 

The pension fund’s involve- ! 
raent is only a small part of the I 
£720m the Post Office has 
required this month to cover | 
its immediate deficit. Typically, 
the cash raised is paid back in < 
a day or two as new revenue 
comes in. 


WEST GERMANY’S five lead- 
ing economic research institutes 
expect markedly slower domes- 
tic growth next year, with a 
virtually unchanged rate of in- 
flation, but most of them see no 
serious recession looming,, at 
home or abroad. 

Despite the forecast of lower 
growth, the regular autumn re- 
port of the institutes, released 
today, makes relatively optimis- 
tic reading and Count Otto 
Lambsdorff, the Economics 
Minister, promptly announced 
he was in broad agreement with 
it 

It had been widely expected 
that Hie report hight predict a 
serious economic downturn 
similar to th3t after the oil 
crisis of 1973-74. The political 
opposition has already been de- 
manding tax cuts next year (a 
general election year) to help 


boost demand in a faltering 
economy. 

Four of the five institutes 
see 1980 in the main as a wek 
economic phase preceding bet- 
ter things. Only the Kiel Uni- 
versity Institut fuer Weltwirt- 
schaft (Institute for Inter- 
national Economics) takes a 
markedly gloomier view. But 
all agree that nothing is to be 
gained either from a short-term 
public expenditure boost or 
from tax cuts. 

The majority expectation is 
that real economic growth next 
year will fall to about 3.5 per 
cent from at least four per cent 
this year, and that the inflation 
rate will remain steady at about 
4.5 per cent 

There is not expected to he 
any serinus weakening in ex- 
port business, while it is as- 
sumed that wage agreement this 


winter will be reasonable, de- 
spite the demands of trade 
union members for rises above 
the inflation rate, and that busi- 
ness investment will not be 
sharply cat. 

The institutes foresee real ex- 
port growth falling from this 
year’s rate of 7 per cent to 4.5 
per cent. But they believe that 
-increased demand from the 
Socialist bloc will help com- 
pensate for a fallback in the 
West 

They also believe that most 
companies can deal with falling 
demand next year through a 
cut in overtime or introduction 
of shnrt time working rather 
than through dismissals. 

Finally, the institutes strongly 
urge the Bundesbank to set a 
target for the growth of money 
supply in 1980 of about 7 or 8 
per cent at an annual rate; 


The problem continues to 
worsen, though the industrial 
action, by computer staff, ended 
last month. The board meefs 
today to discuss how it will fund 
the fl.lbn deficit it expects to 
face by December. 

The Treasury has given per- 
mission for the pension fund to 
participate in this tranche of 
funding— to the tune of another 
£10Qm. 

The pension fund was yester- 
day acutely conscious of the 
sensitive nature of its relation- 
ship with its parent 

Mr. Fred Davis, the fund’s 
secretary, stressed that the deal 
involved the issue by the Post 
Office of a six-month debenture 
carrying a high, but undis- 
closed. rate of interest. The 
fund had merely taken up vhis 
debenture, he said, as it would 
any other “ commercial trans- 
action.” 

Mr. Davis was adamant that 
the amount of money tied up 
with the Post Office would not 
affect the fund’s position vis-S- 
\is its normal dealings in the 
fixed interest or securities 
markets. 

However, some grits dealers 
have been openly commenting 
on the fund’s absence from the 
market. 

To cover the total deficit for 
the current month, tire telecom- 
munications business is believed 
to have borrowed £200m from 
its sister postal business. £200m 
from the National Loan Furtd. 
£90m from the U.S. commercial 
paper markets and f 180 m from 
the London money markets, as 
well as the £50m from its own 
pension fund. 

It faces an acute problem on 
borrowings to cover the fl.lbn 
deficit expected in December. 
It has received Treasury per- 
mission to raise £S50m — £375m 
from its extended overdraft 
facility with tbe Bank of 
England. £20 Qm from the 
National Loan Fund. £ll5m 
from the conuuercia] paper 
market, £10Om from the pen- 
sion fund, £60m from the Euro- 
pean Inrestinen t Bank and 
£50m from the money markets. 


West Bank settlement must go 


BY DAVID LENNON IN TEL AVIV 


THE ETLON Moreh Jewish 
settlement, on the occupied 
West Bank must be dismantled 
within 30 days, Israel’s Supreme 
Court has ruled- It rejected the 
Government contention that it 
served a military purpose and 
ordered that private land 
expropriated For the settlement 
be returned to its Arab owners. 


Yesterday’s court ruling is 
likely to have a profound effect 
on the future of Israel's settle- 
ment policy in the occupied 
territories. State and private 
land has been taken to establish 
over 100 settlements in the past 
12 years, based on using the 
legal argument that they serve 
a military purpose. 

The Supreme Court decision 
rocked the Cabinet, already in 
nirmoil after Sunday’s resigna- 
tion of Mr. Moshe Dayan, the 
Foreign Minister. Meetings 
called yesterday to discuss the 
resignation quickly turned into 
strategy session about how to 
continue Jewish settlements in 
the occupied territories in the 


wake of the court's ruling. 

3fr. Mena hero Begin, the 
Israeli Prime M'nuter, an 
ardent advocate of settlement 
in the West Bank, held 
urgent consultations with senior 
Ministers and legal advisers to 
consider the impact of the 
derision on future settlement 
policy. 

Their preliminary evaluation 
was that settlement projects 
would be able to continue in 
spite of the high court ruling 
.in the specific case. 

The Cabinet spokesman said 
that the Government would 
abide by the decision of the 
court and would dismantle 
Eilon Moreh. However, many 
members of the coalition argued 
heatedly for the introduction of 
legislation which would enable 
the court's decision to be 
by-passed. 

The ultra nationalist Gush 
Emunim movement which built 
the Eilon Moreh settlement, was 
angered by the decision. But 
its spokesman said that now the 
Government would have to stop 


using the excuse of military 
necessity to seize land for 
settlement and introduce legis- 
lation permitting the expropria- 
tion of land for settlement as a 
national objective. 


Legal experts, however, said 
yesterday that the Knesset had 
no power to enact legislation for 
the occupied territories. To 
obtain this authority, they said, 
the State would first have to 
annex tbe territories 
administered by Israeli military 
governments. 


VAUXHALL MOTORS may 
ballot the' S.OCiO hourly-paid 
workers at its strike-hound 
Ellesmere Pon plant on its 
“ final ” 17 per cent pay package. 

Tbe possible move, now being 
considered by the company, 
follows BL's decision to ballot 
its 164.000 workers on the re- 
structuring plans of Sir Michael 
Edwardes. the BL chairman, 
which would partly or fully 
close some plants with a loss of 
more than 25,000 jobs. 

The Vauxhali plan was put 
to national union officials and 
shop stewards at a meeting in 
Coventry yesterday, after the 
company forcefully pointed out 
to leaders of the Ellesmere 
Port strikers that more than 
70 per cent of its total work- 
force of 26.000 had accepted the 
pay offer. 

Whether a ballot goes ahead 
may depend, though, on tbe out- 
come of a mass meeting of the 
5.000 members of thj Amalgam- 
ated Union of Engineering 
Workers at the plant, which is 
likely this week. 

AUEW officials at the plant 
have so far refused to hold a 
meeting until the company 
improved its offer. But Mr. 
Gerry Russell. AUEW national 
executive member, said after 
the talks, which the union had 
requested yesterday, that Mr. 
John Turnbull. AUEW 
convener at the plant, had now 
agreed to put the offer to his 
members. 

Mr. Russell urged the strikers 
to return to work pending 
further talks, and to end the 
secondary picketing of car 
showrooms and supply routes to 
the company's southern 
factories at Luton and 
Dunstable. 

No picketing was reported to 
be taking place on Merseyside 
yesterday. But solicitors for 
the car dealers Garlick Burrell 
2 nd Edwards are ready to press 
contempt of court proceedings 
if pickets today ignore an 
injunction last week restraining 
their action. 

Vaoxhall stood firm yesterday, 
though, that it would not 
improve its offer. One union 
official said that, 'f anything, 
the company had t'.-en a harder 
line than at previous meetings. 

Union officials at Ellesmere 
Port claim that the offer gives 
increases not of 17 per cent but 
of 13.7 per cent. 

The company yesterday 
restarted limited production of 
vans and trucks at its two 
southern plants after recalling 
about 4,000 workers who had 
been laid off. 

The remaining 1.500 workers 
who are still laid off seem 
unlikely to be recalled until a 
settlement at Ellesmere Port 
restarts a flow of essential 
components to Luton and 
Dunstable. 
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The abrupt termination of 
Midland Bank's ambitious 
S520m takeover of Walter E. 
Heller Corporation came too 
late to have any real impact 
on the Midland share price. 
Both sides were keeping their 
heads down yesterday so there 
is no easy explanation of what 
has gnne wrong. 

From, the outset the deal 
looked an expensive one even 
bv the heady standards set by 
other foreign banks wanting to 
buv into America. Midland 
offered roughly double net asset 
value for a sprawling financial 
con alo me rate. The price of 
$42.50 per share compared with 
a stock market price of around 
$17 earlier this year. While the 
stock market accepted tbe logic 
of Midland’s need to get into 
America the immediate econ- 
omics of the deal never looked 
particularly attractive to Mid- 
land Bank shareholders. HeUer 
seemed capable of generating 
pre-tax profits of S60m. just 
about enough to cover financing 
costs hut no more. 

Since then financing costs 
have shot up in America. The 
Fed Funds rate has jumped 
from in: per cent to around 18 
per cent and three-month euro- 
dollar rates are up from lit 
per cent to over 15 per cent. 
If it had proceeded Midland 
would have probably failed to 
wa«=h its face on the deal. In 
addition, there is no knowing 
what higher interest rates have 
done for Heller’s domestic U.S. 
business. But Midland’s share- 
holders deserve some sort of 
explanation. As for the share 
price, which has fallen hy 12 
per cent since the deal was 
announced, the short term ver^ 
diet must be positive. 


Index fell 3.1 to 466.7 
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Company profits 


Tube Investment’s sad story 
of the £20m of profits lest 
through the engineering dispute 
highlights the current plight of 
\he company sector. Although 
the company sector statistics 
published yesterday show some 
improvement for the second 
calendar quarter after the 
freakishly bad outturn for 
January-March, there is a clear 
implication that the trend is 
worsening again in th# second 
half of the year. 

After the sector deficit of 
£!.67bn estimated for industrial 
and commercial companies in 
the first quarter, April-June 
showed the effects of recovery 
from the .worst impact of the 
winter's bad weather and 
strikes. The deficit shrank to 
£0.71bn which was, however, 
still bigger than for any quarter 
last year. Meanwhile the net 
borrowing requirement of the 


company sector continued io 
show the impact of unfavour- 
able swings in unidentified 
transactions, and the NBR 
reached £4bn for the first half- 
year against £2.Ibn for the 
whole of 1978. 

These figures are for the 
whole industrial and commer- 
cial company sector including 
North Sea oil producers. Earlier 
official statistics disclosed a. 
sharp rise in North Sea profits 
in the second quarter, so it is 
fair to assume that the main- 
land picture is even worse than 
the overall figures suggest. And 
since June much of manufac- 
turing industry has been 
affected by the engineering 
strike, while sterling has con- 
tinued to be at a relatively 
high level, serving to squeeze 
profit margins. The financial 
deficit will have to get signifi- 
cantly worse, however, to 
approach the severity of that 
suffered by industry in 1974. In 
that year the NBR of the com- 
pany sector reached the 
equivalent of some £13bn in 
terms of l979:money. 

As for .Tube Investments, 
clearly it will only be the first 
of many companies to disclose 
a nasty hole in second half 
earnings. Early this year there 
were hopes of £80m pre-tax for 
Tubes: now the expectations are 
of something nearer £55m. with 
the impact continuing to be felt 
in its seasonal businesses in 
bicycles and consumer durables, 
■while customers for tubes have 
still not got their production 
schedules straight. Yet there 
will be n big recovery potential 
for 1980: and there is still a 
chance that Tubes will double 
up the interim dividend, in 
which case the yield at 280p 
would be 12.8 per cent. 


it can keep volume m ovine 
ahead strongly in the sccom 


ahead strongly in the sccom 
half. On this basis pre-tax 
• profits for the full year should 
rise from £!5.7m to £21m 
putting the shares on a Fully 
taxed multiple of under 12— 
which seems undemanding for 
the stores sector. 

The other bit of good net* 
in the results was the sharp 
reduction in the U.S. losses. 
Mothercare's U.S. volume rose 
by 24 per cent and there is even 
talk of the group breaking even 
in the second half of 1979-80; 


Insiders 


Mothercare 

Worry over the extent of the 
U.S. losses and the abrupt 


The Government is risking 
divine retribution in its attempt 
to legislate against insider deal- 
ing. On the two previous occa- 
sions when this has been tried, 
the Government in question ha* 
instantly been booted out of 
office. But there is a good case 
for getting the latest proposals 
on the Statute Book witboat 
further delay. ■- 

The issues have been fuRp 
debated through most of tb& 
decade, and the City’s sett- 
regulator}' bodies are all agrpflti 
that some form of legislation 
is necessary. The latest 
posals appear to fulfil most of 
the recommendations made las 
year by the Council for the 
Securities Industry. Since pro- 
secutious will not he made witb- 
out the approval of ‘the 
Department of Trade or the 
Director of Public Prosecutions, 
there should be no need to fear 
frivolous actions. • 


Palestinian leaders on the 
West Bank welcomed the court 
derision but expressed fears 
that the Israeli Government 
would now intensify its attempt 
to take over their land. 







resignation of the finance dire*, 
tor last month have cast a cloud 
over i He Mothrrrare share price 
recently. Bui a 47 per cent jump 
in interim pre-tax profits to 
fin.3m (excluding property 
prtiiiis) and an unexpectedly 
generous 43 per cent increase 
in the interim dividend indi- 
cated that any doubts about the 
group’s performance are mis- 
placed. The shares closed I8p 
higher at l$6p where they stand 
nu a prospective yield of 38 
per cent. 

As before it is MothercaTe's 
quality UK retailing business 
that has provided the bulk of 
the improvement. Sales volume 
of the existing shops rose by 
12.8 per cent and new stores 
added another 3.6 per cent 
Because some 60 per cent of 
Mothercare's UK merchandise is 
zero-rated the impact of higher 
VAT had less impact on. safes 
than has been the case with 
other retailers. Even so the 
performance is impressive. Ficg^ 
quarter sales growth of 32 per 
cent wry: followed by a second 
quarter increase of 22 per cent 
and the group is confident that 


I#’ 1 




Justice Moshe Landau. 
President of the court, said the 
majority of the Government 
which authorises settlement 
was not influenced by security 
considerations but by a 
philosophy which supported 
settlement in the entire land of 
IsraeL 
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New TUC bid to end union row 


BY NICK GARNETT, LABOUR STAFF 


REPRESENTATIVES of the 
two unions involved in the 
Hunterston ore terminal dispute 
were invited yesterday to a 
meeting with five members of 
the TUC general council in a 
new attempt at conciliation. 

The request, which followed a 
report by Mr. Len Murray, TUC 
general secretary', to yesterday's 
meeting of the TUC’s finance 
and general purposes commit- 
lee. reflects mounting concern 
among national union leaders 


at the dispute and its effect on 
jobs in Scotland. 

British Steel Corporation's 
£100m ore terminal on .the 
Clyde has been kept idle since 
its completion in the spring by 
a demarcation row between the 
Transport and General Workers 
Union and the Iron and Steel 
Trades Confederation over who 
should hold the 60 new jobs at 
the terminal. 

Hunterston is crucial to BSC. 


More efficient ore handling is 
necessary if the iron and steel 
pla at Ravenscraig, Scotland, 
modernised at a cost of £250m, 
is to be brought into full 
production. 

The TUC committee decided 
to seek an urgent meeting 
between officials of the two 
unions and a five-member group 
of the committee. Worries 
about job -prospects are likely 
to be expressed forcibly at the 
meeting. 


DRY in eastern and central 
parts. Rain clearing from south. 
Cloud and some rain in West 
London, E. Anglia, E. Midlands, 
Cent. N. England 
Mainly dry. Some cloud. Max. 
ISC <55F). 

E. England, E. Scotland, Orkney 
and Shetland 

Mainly dry. Bright intervals. 
Max. 11C (52F). 

S.E. and N.W. England, W. Mid- 
lands and W. Scotland 
Cloudy, some rain. Max. 12C 
(55F). 

Cent S. and S.W. England, 
Wales, Isle of Man and Ulster 
Rain, bright intervals later. 
Max. 13C <55F>. 

Outlook: Mainly dry but cloud 
and rain spreading from West 
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Carrington puts pressure on delegates 


BY BRIDGET BLOOM 


LORD CARRINGTON. Foreign 
Secretary and chairman of the 
Lancaster House conference on 
Zimbabwe Rhodesia, yesterday 
fired the first formal shots in 
a campaign to push the warring 
Rhodesian parties into agree* 
nient on how to implement the 
newly-agreed British constitu- 
tion. 



The talks, now in their 
seventh week, opened yesterday 
with sharp exchanges between 
Lord Carrington and Patriotic 
Front co-leader Mr. Robert 
Mugabe. They adjourned after 
30 minutes following Lord 
Carrington's presentation of a 
two-page document containing 
Britain’s proposals for the pre- 
independence transition. • 


The new document, to which 
the Foreign Secretary himself 
apparently put the finishing 
touches yesterday morning, is 
delicately phrased but is un- 
likely to please either Bishop 
Muzorewa’s Salisbury team or 
the Patriotic Front. 

The plan centres on a resump- 
tion of direct rule in Rhodesia 
by Britain. The 13 paragraph 
document declares that the first 
step must be scrupulously fair 
and impartial elections. It will 
be Britain's ” constitutional 
responsibility as recognised in 
the Lusaka (Commonwealth 
summit) communique** to see 
that this happens. 

Britain, therefore, “ is pre- 
pared to appoint a governor, 
who would have executive and 
legislative authority.” He would 


have overall control of the elec-, 
tion which would be supervised 
by an election commissioner. 

Commonwealth observers (as 
agreed at Lusaka) would be 
present while there would he 
an advisory election council on 
which ail parties contesting 
would be represented. 

In as apparent effort to 
placate the Muzorewa dele- 
gation. the document does not 
spell out that the consequence 
of the appointment of a gover- 
nor with full powers would be 
the resignation of the Bishop's 
government and the dissolution 
of parliament It is understood 
that the Bishop raised this 
question in a private meeting 
with Lord Carrington yesterday 
morning. 

The critical military arrange- 


ments necessary during the run 
up to elections are covered in 
three paragraphs which beg 
almost as many questions as 
they answer. The commanders 
of the security forces will be 
responsible to the governor who 
will assume authority over the 
civil police. 

Both delegations said yester- 
day they would study the British 
plan and expect to meet again 
tomorrow. 

O Sir Anthony Duff, the top 
Foreign Office official at the 
Lancaster House talks, is in 
hospital for a hernia operation. 
His place is being taken- by Sir 
John Graham, now ambassador 
in Iran, who was the senior 
official in charge of southern 
Africa when Dr. David Owen 
was Foreign Secretary. 
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